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Recent sharp declines in sensitive and speculative commodity 
prices in various world markets, accompanied by official stric- 
tures on certain aspects of the recent rise, have upset previous 
calculations and have raised the question whether some readjust- 
ment in business activity will not have to be gone through with 
before the country can be put on the new basis of a stable price 
level, if that indeed is now the official objective. 














of the commodity price situation, 

particularly as it affects the busi- 

ness outlook, is clearly of prime 
importance, it is difficult if not impos- 
sible to piece together the various frag- 
ments so as to get a picture. No mat- 
ter how one goes about it, there are al- 
ways some pieces in the jig-saw puzzle 
which do not fit. 

There seem to be two underlying 
ideas. The first is that an advance 
above the 1926 level, or thereabout, is 
dangerous. This fits in with the fact 
that the two commodities specified in 
the President’s original statement on 
prices, steel and copper, are conspicuous 
examples of commodities that have risen 
above the 1926 level. It also fits in with 
the belief that one of the objectives of 
the admmistration has been to raise 
commodity prices to the 1926 level (or 
thereabout) and keep them there. 

This idea obviously cannot, however, 
be generalized to cover all commodities. 
Some evidently must be exempt from 
any such ruling, at least for the time 
being. It is significant at any rate that 
no mention has been made of farm 
products being too high, although nu- 
merous grains and other individual farm 
products have recently sold well above 
the 1926 average. 

Another important commodity which 
plainly will not come under any such 
ruling is the price of labor. In January, 
according to figures compiled by the 
National Industrial Conference Board, 
the average of the hourly earnings of 
factory employes was 64 cents, as com- 
pared with 57 cents in 1926. 

As long as we have called labor a 
commodity, thereby gravely offending 
our powerful friends the labor leaders, 


‘ex the Washington “angle” 


we may as well go the whole distance 
and state that there is still another com- 
modity which must be prevented from 
rising at all. That is the price of capital. 
Investors, under a perpetual policy of 
easy money, must not be allowed to 
earn more than a bare minimum, and 
if they should by any chance earn more 
it must be taken away from them by 
means of taxation. 

The second underlying idea seems to 
be that the recent rise in prices threat- 
ens a dangerous increase in the cost of 
living. No one can dispute the sound- 
ness of that view. Certainly the price 
increases that have already occurred in 
primary markets have yet to be fully 
reflected in living costs. Nevertheless it 
is a fair question to ask whether the 
official attitude is not likely to aggra- 
vate rather than to relieve the situation. 
Certainly farm products and labor costs 
are two of the most important factors 
in the cost of living. Certainly steel and 
copper prices, except as increases are 
diffused throughout the price structure, 
which is bound to be a gradual process, 
are a comparatively minor factor. 

However this may be, the one thing 
that emerges clearly is that the admin- 
istration has publicly acknowledged a 
different attitude on the question of 
commodity prices. The question of what 
particular theories the new attitude rests 
upon is of importance with respect to 
the longer outlook. The question of im- 
mediate importance is the probable ef- 
fect on business over the next few 
months. 

The commodities that are suffering 
most on the current reaction are na- 
turally the sensitive and speculative 
commodities that have advanced most 
rapidly since the election. Our weekly 
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sensitive price index, based on the ratio 
of steel scrap and zinc prices to the 
B. L. S. wholesale price index, having 
advanced from 95.3 on Nov. 17 to 126.4 
on April 6, has fallen to 119.3. Not a 
large decline, but one that may be sig- 
nificant because of the similarity of the 
sharp peak to those which preceded the 
declines in business activity that oc- 
curred in 1920, 1923, 1925 and 1929. 
‘The decline has also been severe in 
speculative commodities, as shown by 
the fact that Moody’s index of spot 
prices of 15 commodities has now given 
up almost all the March advance and 
nearly two-fifths of the entire post- 
election rise. 

Although the President’s warnings 
may have come too late to avert a bur- 
densome level of retail prices for some 
time to come, and although it is not 
clear how an unwanted further advance 
in the wholesale price level is to be 
avoided if only a few items are to be 
singled out and cracked down, the 
warnings will have served a useful pur- 
pose if they succeed in leveling off what 
seemed likely to become an unsound 
boom in activity as well as prices. 

The immediate effect of this decline, 
however, seems likely to be some slow- 
ing down in business activity. In the 
steel industry the volume of new busi- 
ness has slackened. Whether or not as 
a result of the President’s remarks on 
steel prices, the steel mills have decided 
not to try another advance in prices, so 
that there is no longer that incentive 
for consumers to place advance orders. 
In the absence of statistics on unfilled 
orders, one can only guess at how long 
the mills will be able to run at the pres- 
ent rate in the absence of a fresh wave 
of buying. 

In the textile industry there is a simi- 
lar situation, except that the outlook 
for a somewhat lower rate of mill ac- 
tivity is more imminent, it having been 
reported in Worth Street, according to 
The New York Times of April 27, that 
mills which recently adopted a third 
shift will abandon it and return to a 
forty-hour week. Although unfilled or- 
ders for wide printcloths are still high, 
amounting on April 10 to 320,000,000 
yards, as compared with about 350,000,- 
000 yards at the recent peak, some mills 
were said to have sold no more than 10 
per cent of their May output. 

It now appears that the question of 
cancellations is not as academic as some 
people seemed to think a while back. 
The New York Times of April 27 states 
that one reason for the current high rate 
of textile mill production is fear of can- 
cellations: “Some buyers would like to 
cancel orders, and if mills are even one 
day late in delivery they will take the 
opportunity to do so, as is their right.” 
Hence it appears that the only hope for 
the sustenance of the current rate of 
activity is a new influx of orders. In 
view of the fact that the successive in- 
fluxes that have occurred over the last 
year or so have resulted from anticipa- 
tion of price advances, recent develop- 
ments in the general price situation have 
more or less swept out from under the 
industry the whole basis for the recent 
extraordinary mill activity. 

A stable price level, assuming that one 
can be achieved, would, of course, con- 
stitute a sounder basis for the cotton 
textile and other industries. But recent 
warnings issued by the National Asso- 
ciation of Purchasing Agents and by 
Kenneth Collins, vice president of Gim- 
bel Brothers, suggest that if that is what 
is being “planned,” the transition pe- 
riod will be one of considerable read- 
justment in certain industries. Mr. Col- 
lins stated, among other things, that 
“An alarming impasse has developed in 





.weeks. 


retail trade during the last four to five 
Price resistance on the part of 
the public has developed, and clothing 
retailers who have announced higher 
prices can testify to this.” He said that 
retail inventories, which are from 20 to 
25 per cent higher than last year, are 
“dangerously high,” and that some of 
the chain distributing systems are be- 
ginning to curtail them sharply. 

Other industries, not perhaps so closely 
in contact with the public as those which 


will tend to curtail sales of automobiles 
and other luxury goods. There are ru- 
mors that the old split between impor- 
tant groups of_bankers over the question 
of easy money has again become acute. 
The market for United States Govern- 
ment bonds has again been sustained 
only through the intervention of the 
Federal Reserve Banks, which, as shown 
by today’s statement, increased their 
holdings of government securities by 
$40,000,000 in the week ended April 28 
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manufacture goods sold directly at re- 
tail, are perturbed by the action of the 
Federal Trade Commission in bringing 
anti-trust action against the Aluminum 
Company of America, and by rumors of 
pending trust-busting legislation such as 
a renewed attack on the basing-point 
system in the steel industry. The trend 
in this direction conflicts with the offi- 
cial establishment of monopolistic con- 
trols in other industries, such as bitumi- 
nous coal, so that manufacturers are un- 
able to know where they stand or on 
what basis they can do business. 

The decline in stock prices, if it con- 
tinues much longer at its recent rate, 


It is too early to rest assured that the 
wreckage from pricking of the specula- 
tive bubble abroad has been “taken 
care of.” 

Out of all the conflicting cross-cur- 
rents there is one thing that is easy to 
understand, and that is the administra- 
tion’s evident eagerness to curtail ex- 
penditures. If the prevailing unsettle- 
ment in commodity prices brings only 
a comparatively short leveling off or re- 
duction in industrial production, the ef- 
fect on Federal revenues will be pro- 
nounced in comparison with the original 
budget estimates for the fiscal year 
1938, which are believed to have been 
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formulated on the assumption that the 
Reserve Board index of production 
would average well above 130 for the 
current year. 

Thus far, however, there is a notable 
lack of agreement on how appropriations 
are to be reduced. There are some indi- 
cations of lack of sincerity in the Con- 
gressional alarm over the crisis. Our 
Washington correspondent observes, for 
example, that “the Department of Agri- 
culture hit the jackpot in the House 
for $930,000,000, about as much as it 
cost to run the whole government before 
the war. A large part goes to aid the 
farmer in raising ‘more and better crops, 
while most of the balance encourages 
less crops. The House also approved an 
‘emergent’ appropriation of $1,655,000 
for deficiencies in the budget of the 
Federal Trade Commission and others.” 
(Emergent: Rising * * * out of anything 
that covers or conceals—Webster.) The 
only thing which has brought much 
challenge is a $500,000 item for a pre- 
posterous memorial to Jefferson in the 
Washington tidal basin. The House also 
passed the Vinson Stream Pollution Bill, 
which would place the government in an 
ultimately expensive field. 

“The way to real economy, rather than 
the mere holding of the 1938 budget to 
its present immensity, has not yet been 
shown except perhaps through proposals 
to return more of the relief load to the 
States, which would face loud opposition 
from Mayors and Governors. Senator 
Byrd favors the consolidation of HOLC 
and FHA with an estimated saving of 
$24.5 millions per year. But in general, 
the reorganization plans haye been ad- 
vanced not for economy but for oper- 
ating efficiency.” 

D. W. ELLSWORTH. 





Auditing Comments on the “Balance 

Sheet of the Nation’s Economy” 
To the Editor of The Annalist: 

Accounting is an instrument and not 
an end in itself. The auditor who ex- 
amines a financial statement to see if it 
correctly portrays the status of the en- 
terprise covered looks not only into the 
form of presentation of the facts but 
probes into the accuracy of the items 
themselves. 

The authors of “The National Wealth: 
How a Balance Sheet Might Solve Na- 
tional Problems,” in THE ANNALIST of 
April 23, have presented an interesting 
though incomplete and not wholly new 
form of national balance sheet and in- 
come statement. Their enthusiasm, 
however, apparently has run away with 
their statistical and accounting judg- 
ment and they have filled in their blank 
spaces with statistics. 

A siatistician who knows the avail- 
able source material will give scant con- 
sideration to this national balance sheet 
when he observes the statistics con- 
tained therein. Data simply do not exist 
which would justify the preparation of 
such a complete statement relating to 
the operations of our national economy. 

An auditor must be puzzled when he 
reads the following statement of the 
authors in the preface to their original 
publication: ‘The insufficiency of pres- 
ent-day statistical sources for any such 
comprehensive purpose [as the prepara- 
tion of a national balance sheet] will 
be made evident in the text,” and then 
notes their figures, precise to hundred 
millions. ROBERT F’. MARTIN. 
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British Investment Trust Performance as a Pattern 
For American Regulation 


By A. WILFRED MAY 


This is the first of two articles, the 
basis of which is an extended first-hand 
study in England just completed by the 
author. 


HE influence of British investment 
trusts in serving as the back- 
ground for the American trust 
movement is well recognized. It 
may be recalled how the traditional ven- 
eration for the English and Scottish 
trusts, 40 per cent of which are of pre- 
war vintage and some of which have a 
life exceeding seventy-five years, helped 
to stimulate the popular demand for new 
American units, to 1,077 of which one 
and a half million investors have sub- 
scribed six and a half billions of capi- 
tal.1 

During the course of the Securities 
and Exchange Commission’s investment 
trust investigation, reference is fre- 
quently being made to British policies. 
The British experience sheds valuable 
light on many controversial aspects of 
American procedure, warranting the fol- 
lowing conclusions: 

1. Because of fundamental national 
differences in individual temperament 
and in financial philosophy, British 
methods are wholly unsuited to America. 

2. Formal governmental and Stock 
Exchange control over trust affairs is 
lax in Great Britain. As in the conti- 
nental countries, notably Holland, the 
principle of caveat emptor prevails. Pro- 
tection of the shareholders’ interest is 
almost unconditionally vested in the self- 
discipline, ability and good faith of the 
directors. 

3. Trust practice follows general Brit- 
ish financial custom in making only a 
minimum of information available to the 
shareholders, both when capital is so- 
licited as well as currently thereafter. 

4. British investment policies have 
been relatively conservative with the em- 
phasis on the acquisition of income 
rather than capital appreciation; and the 
trusts’ internal affairs—such as over- 
head expenses—have been conducted 
with absolute and comparative efficiency. 

5. Broad opportunity for malpractice 
is offered, and some counterparts of al- 
leged American abuses, such as invest- 
ment banking-trust affiliation and man- 
agerial concentration, do theoretically 
exist. Actually, however, instances of 
malpractice, of manipulation, or of ag- 
gressive promotion, have been wholly 
non-existent. Hence the results attained 
indicate the financial achievements 
which can be expected from experienced 
and honest trust direction. 

6. These results and the long-term rec- 
ord of British trust management in con- 
serving capital and income are highly 
disappointing. As in the United States, 
expert trust management showed no 
more skill than did the lay investor in 
the employment of capital. 

7. The extinction of the British trusts’ 
liberal reserves in the depression dem- 
onstrates the great evil in American tax 
laws, which prevent the building up of 
adequate reserves. 

8. Hence assumption that govern- 
ment supervision and even the elimina- 
tion of all malpractice in American trust 
operation can ensure safety or extraor- 
dinary financial results for the investor 
is unwarranted and dangerous. 


National Temperamental Differences 


British, and even more particularly 
Scottish, management is well satisfied to 
plod along year after year conservatively 





1As estimated in the SEC’s Preliminary 
+ = Trust Report to Congress, Jan. 


and methodically. Imaginative promo- 
tion schemes, complex capital arrange- 
ments, ingenious profit-sharing and com- 
pensation devices, and manipulation and 
juggling of companies have been non- 
existent in Great Britain. British invest- 


‘ing operations are concerned exclusively 


with the earning of investment income. 
Trading profits are never treated as in- 
come; they are considered fortuitous and 
are put to reserves to absorb possible 
future capital losses. Even recent shifts 
into equity shares have been prompted 
by the necessity for acquiring adequate 
income yield rather than by any thought 
of achieving capital gains. This is in 
direct contrast to past and present 
American policy. Current financial re- 
ports of American trusts show that once 
again speculative appreciation rather 
than income return is being sought. The 
Federal Government through its taxa- 
tion policies sanctifies the concept of 
capital profits as income. Not only are 
non-recurring trading profits termed in- 
come; their retention as needed reserves 





ganization, contraction of English man- 
agement costs during the depression was 
slow (the maximum decline being 15 
per cent), and in view of the fall in in- 
come, the ratio of expenses to earnings 
increased sharply. This is shown by 
Table I. 

The larger British trusts have main- 
tained a more favorable ratio of income 
to expenses than have the smaller ones 
both before and during the deflation 
period. 

American trusts have higher but more 
flexible expenses, as shown by Table II. 


TABLE II. AVERAGE EXPENSE RATIOS 
OF AMERICAN COMPANIES 


(Per Cent) 
To Cash To Net 
Income. Assets. 
18.6 0.54 
18.7 0.74 
21.6 0.79 
19.0 1.04 
16.3 1.14 
13.0 *0.60 


*As estimated on basis of first thirteen compa- 
Standard Statistics Trade 


nies reporting. Source: 
and Seturities Service. 


In comparison with British practice, 
American trusts are models of frank- 














Table III. Ordinary Shares of Low-Geared and High-Geared British 


Companies 
(1927=100) 
6 LOW-GEARED COMPANIES 














Year. 1927. 1928. 1929. 1930. 1931. 1932. 1933. 1934. 1935. 
WII iio cn sce ine kis < Sh <esmene 100 111 113 107 96 8&1 an ¢ 3 
Ord. dividends paid............... 100 107 104 100 87 76 71 61 65 
CED casas Cuncasvcasusccuccetas 100 «64105 = 8101 90 81 67 88 98 100 

6 HIGH-GEARED COMPANIES 
WRN oo 5a oa ves aln ns dexescncensc 100 113 132 143 126 §8 47 28 29 
Ord. dividends paid............... 100 107 113 122 104 73 37 24 26 
SENUNNN a0 Caacu Ccaneaweacenases 100 104 111 += 101 8 64 43 51 52 
against future losses is prevented by the ness. English publicity requirements 


undistributed profits tax. 

Another distinguishing factor is the 
innate self-discipline and conservatism 
peculiar to the British financier. This is 
an indispensable element vitiating the 
many opportunities for abuse offered by 
the lacunae of the Companies Act and 
by the laissez-faire attitude of the gov- 
ernment and the public. It is evident 
that attempts to introduce British poli- 
cies in America cannot be successful. 


Expenses Kept Low 


Small staffs are employed, the total 
number of executives and clerical em- 
ployes of even the grouped companies 
rarely exceeding twenty. Directors’ re- 
muneration is small, averaging £2,700 
for the entire boards of 157 leading com- 
panies, not including all managing direc- 
tors, whose. fees, under the Companies 
Act, need not be disclosed. Managers’ 
fees are occasionally graded on income, 
but scandalous profit-sharing devices 
have never been used. 

TABLE I. MANAGEMENT EXPENSES 
AND EARNINGS OF 25 BRITISH 
COMPANIES 
(Thousands of Pounds) 
Earnings M 


- Expense 
(After agement Ratio 
Taxes) Expenses. P. Ct. 

ade xavehanses 3,503 226 6. 
BE Sc eckowe Kaos 3,577 233 6.5 
hah sskexeaas 3,245 230 yf | 
Me scciten vanes 2,688 220 8.2 
ME Baca Whcwmeens 2,346 209 8.9 
WETS dg wake seesaw 2,314 203 8.9 
Mes tawscvedaes 2,454 198 8.1 


Overhead charges have remained con- 
stant through the years. Total expenses 
now average 0.38 per cent of assets, as 
compared with 0.31 per cent in 1913. 
The expense ratio is higher in England 
(0.42 per cent) than in Scotland (0.33 
per cent). 

Owing to characteristic rigidity of or- 


are meager, as judged by either existing 
or prospective American standards. The 
London Stock Exchange has no specific 
rules applicable to investment trusts. 


Disclosure Limited 


The government’s prospectus require- 
ments, in addition to permitting almost 
unlimited discretion in the degree of 
earnings itemization, compel no disclos- 
ure whatever of portfolios. The prospec- 
tus usually contains nothing more than 
a few platitudes about the advantages 
of risk-spreading, the identity of the di- 
rectors, the borrowing restrictions, and 
the maximum percentage of total capital 
which may be invested in any one se- 
curity. 

In practice the information given to 
trust shareholders, pursuant to British 
general financial policy, is generally in- 
complete and non-uniform. The proce- 
dure regarding disclosure of the nature 
and value of assets seems particularly 
unsatisfactory. Of the 210 existing com- 
panies, only seventy publish a list of 
their investments, while seventy-five are 
content to state merely the number of 
their different holdings. Sixty-six trusts 
publish geographical, industrial and 
categorical distribution, but it is usually 
impossible to determine whether it based 
on book or market values. 

Generally the amount of contingent 
liabilities respecting partly paid shares 
is not specifically stated. Additional con- 
fusion is introduced by the frequent 
practice of lumping together varied 
items in a single global figure. Bonds 
and deposits, short-term credits and ac- 
crued dividends, deposits and bank 
debts, are often combined. The Scottish 
trusts are particularly secretive. 


Neither the actual nor prospective 
shareholder has any assured means 
of learning the current true break-up 
value of his investment. A leading Brit- 
ish financial authority summarizes the 
investor’s position as follows: “The 
subscriber to a new investment trust 
company is absolutely in the hands of 
his directors to whom he gives the near- 
est equivalent, under British Company 
Law, of a blank checque.”2 

The principle that the real security for 
stockholders is vested in the experience, 
acumen and good faith of the manage- 
ment has been echoed in Parliament by 
no less an authority than Neville Cham- 
berlain. When pressed for fixed trust 
legislation in 1934 he laid down the 
caveat emptor thesis thus: “The public 
can best protect itself by declining to in- 
vest in any trust which does not have 
trustees of the highest repute.” 

Revenue accounts likewise frequently 
are obscure and non-uniform. Disclosure 
of underwriting commissions, which are 
greatly increasing in importance, is 
usually not made. And the treatment of 
taxation items is particularly unsatisfac- 
tory.. Some companies show dividend 
receipts on a gross basis, while others 
use a net-after-tax figure; often an 
individual company shows its dividend 
receipts gross and its distributions net, 
and sometimes units of the same group 
use varying conflicting methods. Non- 
disclosure of the amount of unrealized 
appreciation or depreciation furnishes 
an additional obstacle to analysis. 


Ordinary Share Leverage High 


The SEC is evincing great interest in 
the reform of capital structures. Elimi- 
nation of general complexity and of 
undue leverage through the use of 
funded debt is to be sought. 

Most British trusts’ capitalizations 
combine debentures, preference shares 
and ordinary shares. Only twenty-six 
trusts are without debentures, five with- 
out preference shares and four without 
both. The average capitalization ratio 
of all trusts combined consists of 28 per 
cent in ordinary shares, 32 per cent 
in preference shares and 40 per cent in 
debentures. Thus 72 per cent of the 
assets depend on fixed-interest capital 
and the brunt of changes in earnings 
is borne by only 28 per cent of the total 
invested capital. The average of de- 
benture interest is 4.55 per cent and of 
preference dividends 4.88 per cent; hence 
a large proportion of the total income is 
earmarked in advance for fixed payment 
obligations. The leverage or “gearing” 
of the ordinary shares is, therefore, con- 
siderable. Figured on the total capitali- 
zation of all trusts, an increase of earn- 
ings equivalent to 1 per cent on the total 
capital corresponds approximately to a 
3% per cent earning step-up on the or- 
dinary shares. The volatility imparted 
to ordinary shares is shown in Table III. 

The high-geared index of quotations 
is much more volatile. But alterations 
in the trend of this index in either direc- 
tion have followed similar movements in 
the less speculative low-geared shares by 
a considerable time lag. Earnings for 
ordinary shares in the high-geared group 
during 1934 and 1935 were only one-fifth 
of their 1930 maximum level, whereas 
the low-geared earnings were three- 
fifths of their previous high level. The 
presence of gearing has seriously in- 
fluenced investing policies in necessitat- 
ing the purchase of relatively high-yield- 
ing securities to cover prior fixed 
charges. 


*Scientific Investment, 


by Hargreaves 
Parkinson, p. 184. Pittman. 
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Investment Trusts: Net Asset Values, Income and 
Dividend Payments Higher 


By H. E. HANSEN 


ANAGEMENT investment trusts 

benefited substantially by last 
M year’s further recovery in se- 

curity prices and the sharp 
increase in dividend declarations. The 
outstanding features of last year’s finan- 
cial operations were: 

1. A further substantial gain in net 
asset values, the increase exceeding the 
gain in the market value of all listed 
securities. 

2. A slight increase in total invested 
capital largely due to the activities of 
open-end trusts. 

3. A further sharp gain in profits 
from the sale of securities. 

4. An increase in expenses, taxes and 
interest. 

5. A marked gain in net investment 
income. 

. sharp increase in dividends paid 
to stockholders with more companies 
paying on common stocks. 

7. A substantial rise in cash on hand. 

8. Less diversification of holdings, with 
heavy industries receiving more atten- 
tion. 

As has been the custom in the past, 
the annual review of investment trust 
operations has been divided into two 
parts. The present article deals with 
general diversified and limited field man- 
agement investment trusts. The second 
will deal with management investment 
trusts whose operations have in previous 
years included the broader field of financ- 
ing, trading, holding, &c., and a group of 
Canadian companies. 


Net Asset Values Sharply Higher 


Further recovery in security prices 
was reflected in a sharp gain in net asset 
values last year. Last year’s performance, 
moreover, was much better than in 1935 
when assets failed to rise as sharply as 
security prices. The gain in net assets to 
Dec. 31, 1936, was approximately the 
same as that for THE ANNALIST weighted 
average of ninety stocks and exceeded by 
a substantial margin the increase in the 
market value of all securities listed on 
the New York Stock Exchange. As shown 
by Table I, seventy-five management 
trusts showed an increase of 32.4 per 
cent in net assets last year. This com- 
pares with a gain of 30.7 per cent in THE 
ANNALIST weighted average and an in- 
crease of 27.5 per cent in the market 
value of all listed stocks. Including 
bonds, market value last year increased 
21.5 per cent. The gain in net assets, inci- 
dentally, was less than in 1935, when an 
increase of nearly 45 per cent was shown. 

In the above calculations no allowance 
was made for changes in capitalization. 
In order to more accurately compare 
operations of the various trusts and 
composite results from year to year 
such adjustments are now being made 
in our analyses. A detailed description 
of the method employed was published 
in THE ANNALIST of Sept. 20, 1935. The 
method, in brief, is as follows: Changes 
in capitalization are deducted or added 
ftom net assets as of the beginning of 
the year. From the income account we 
then ascertain whether net income ex- 
ceeded all dividend payments or if a 
deficit occurred after such payments. 
Any excess is deducted from the year’s 
change in net assets (after adjustment 
for capital changes), while any deficit is 
added. Profits on the sale of securities 
are not included in these calculations, 
since they represent capital gains and 
not income. Percentage changes have 
been computed for individual companies 
in order to facilitate comparisons (see 
pages 686 and 687). In making com- 


parison, profits from the sale of securi- 
ties should also be taken into account. 

After income and capital adjustments, 
net asset values during 1936 increased 
28:5 per cent, as compared with a gain 
of 30.9 per cent a year before. The 
amount of the change last year naturally 
exceeded that of a year ago by a sub- 
stantial margin. 
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In an accompanying chart we compare 
indices of net asset values with indices 
of the market value of listed securities. 
The net asset value indices have not 
been adjusted for capital changes or for 
the influence of net income and divi- 
dend payments. Being based on year- 
to-year percentage changes for the 
trusts covered in our annual reviews, 
they fail to take into consideration 
trusts which have been forced into 
bankruptcy or liquidation during de- 
pression years. 

It will be noted that the asset index 
for general diversified trusts has risen 
well above the stock market index al- 
though it is still slightly below the in- 
dex of the market value of all listed se- 
curities. On the basis of these indices, 
general] diversified trusts have made an 
impressive showing during the recovery 

TABLE II. INDICES OF NET ASSET 

VALUE AND MARKET VALUE OF 

LISTED SECURITIES 
(Dec. 31, 1929—100) 
—Net Asset Value——Listed Secur.— 


General Limited Stocks and 
Dec. 31. Diversified. Kield. Stocks. Bonds. 
er 00.0 100.0 100.0 100.0 
Dy in 60sec 73.7 67.3 75.8 86.4 
eae 3.3 36.6 41.3 57.8 
ae. 35.4 31.0 35.2 49.0 
. eee 45.2 31.7 51.1 60.9 
ee 48.9 34.3 52.4 66.9 
Se 70.0 52.5 60.7 76.9 
oe 93.0 68.3 77.4 93.4 

Note: No adjustments have been mad 


for changes in capitalization. 


period. Limited field companies as a 
group still lag somewhat, partly due to 
the fact that a number of companies 
have been hampered by restrictions and 
consequently were prevented from going 





into issues which enjoyed the greatest 
market rise during the past few years. 

Since security prices generally in- 
creased last year, common stocks of 
trusts with senior securities outstanding 
again benefited via leverage. For ex- 
ample, total net assets of the Alliance 
Investment Corporation increased 39 
per cent (after adjustment) last year, 
whereas the net asset value of common 
shares rose nearly 400 per cent. The 
amount of leverage in back of the com- 
mon stocks of the various trusts shown 
in the table on pages 686 and 687 natur- 
ally varies greatly. It must never be 
forgotten, however, that leverage in a 
bear market is a liability. Moreover, 
charges on senior securities must be met 
before common stockholders can receive 
dividends. Footnotes to the table on 
pages 686 and 687 indicate the trusts 
with bonds outstanding while the col- 
umn “Preferred Stock Outstanding” re- 
veals which companies have preferred 
stock. 

Last year’s rise in net asset values 
provided further coverage for bond is- 
sues. With one or two exceptions all 
preferred issues enjoyed asset value. 
Common stocks naturally also benefited 
substantially. As can be seen from the 
table on pages 686 and 687 few deficit 
marks appear before net asset value per 
common share for 1936. 


More New Capital 


Decreases in invested capital were 
more common last year than gains, but 
a few companies reported sufficiently 
large increases to cause a slight gain in 
aggregate capital. The rise in capital, 
however, was smaller than in 1935. The 
gain, moreover, was less than the in- 
crease in share capital, reflecting lower 
surpluses in a number of instances. As 
shown by Table I, seventy-five manage- 
ment trusts reported a gain of slightly 
more than $7,000,000. But funds re- 
ceived from the issuance of bonds and 
stock amounted to over $40,000,000. In 
the case of the general diversified trusts, 
the figures are more striking. Total 
capital actually decreased 1.4 per cent 
while funds received from bonds and 
stocks issued amounted to over $35,- 
000,000. 

The rise in share capital was due al- 
most entirely to the activities of open- 
end trusts. Massachusetts Investors, for 
example, reported an increase in capital 
of over $30,000,000. Incorporated In- 
vestors showed a gain of over $7,000,- 


000. As shown by Table III, new cap- 
ital issues floated last year (exclusive of 
open-end and fixed trusts) amounted to 
slightly less than $13,000,000. This was 
a sharp increase over 1935, but left the 
total still far below the high level of 
1928 and 1929. A substantial number of 
registration statements were filed with 
the SEC, but only a fraction of the 
amount covered by such statements has 
actually been sold. 


TABLE UI NEW CAPITAL ISSUES 
(Investment Trusts, Trading and Holding 


Companies) 
(Thousands of Dollars) 
Long Short 
Term Term 
Bonds Bonds 
and and 
Notes Notes Stocks. Total. 
are | Aree 12,070 15,070 
Se 11,500 4,000 55,600 71,100 
ee 81,000 4,500 89,407 174,907 
ME Sad 99,400 1,600 689,671 90,671 
eee 116,250 1,000 2,106,481 2,323,731 
_ Sane 78,750 41,000 112,987 232,737 
DN vices owen 500 4,085 4,585 
Mace. Siees gerne 1,200 1,200 
DN cca ea “eigietd 1,089 1,089 
ME esc Ul aero 310 18,810 
ee ee, <csav Woes 6, 
106 2... Sere 11,925 12,925 


Source: The Commercial and Financial 
Chronicle. 

With few exceptions declines in in- 
vested capital were due to the repur- 
chase and subsequent retirement of sen- 
ior securities. In a few instances entire 
issues were called and paid off. Invest- 
ment trust issues generally continued to 
sell at a discount last year as compared 
with asset value and as a result com- 
panies with sufficient cash on hand could 
turn to the repurchase of their own se- 
curities and show sizable balance-sheet 
profits. Such gains, however, were not, 
as was sometimes the case in previous 
years, included in income, but generally 
were carried directly to surplus. Retire- 
ment of senior securities not only re- 
sulted in balance-sheet profits but also 
reduced fixed charges and increased the 
common stock’s share in net assets. 

A reduction in fixed charges ought to 
be welcomed by most common stock- 

TABLE IV. INDICES OF TOTAL 


INVESTED CAPITAL 
(Dec. 31, 1929=—100) 
General 


Limited 
Field. 

0 
6 
68.9 





gusesss 
COenwe 


73.2 
holders of investment trusts. Compared 
with present-day money rates, many 
senior securities command a fairly high 
rate. Thus with yields on industrial se- 
curities generally at a low level, the 
servicing of senior securities with com- 
paratively high rates penalizes common 
stockholders. A few trusts found it 
necessary to assume notes in order to 
have sufficient cash to pay off senior 
obligations. Rates on such notes, how- 
ever, naturally were lower than those for 





Total invested capital at year-end 
Capital changes 


Net asset vaiue ai year-end 
Income adjustment§ 


Per cent change 
Per cent net asset value of capital 


Per cent gross income of capital 


Profit on sale of securities 
Preferred dividends paid 
Common dividends paid 


on Dec. 31, 1935. 














Net asset value at beginning of year. OE 
Net asset value ‘adjusted ‘for ‘capital ‘changes. 


Adjusted change in net assets during year.... 


Gross income exclusive of security profit or loss 


§ (+) Dividend payments exceeded net income. + 23 companies had preferred stock 
* 8 companies had preferred stock outstanding. 


Table I. Summary of Financial Operations of Management Investment Trusts 
(Thousands of Dollars) 
—-60 General Diversified-— —-—15 Limited Field ———Total 75—__—_ 
=< ome Trusts. P.C. Management Trusts. P.C. Managem’t Trusts. P.C. 
1936. 1935. Change. 1936. 1935. .Change. 1936. 1935. Change. 
Swine 715,481 ,278 — 14 120,427 103,477 + 16.4 ,908  828,7 + 9 
627,270 433,908 + 44.6 105,697 72,908 + 45.0 732,967 506,81 + 44.6 
statis +36,048 -+49,976 ine +7,784 ,990 -.. +43,832 +54,966 mee 
663,318 483,884 er 113,481 77,898 nse 776,799 561,782 ae 
ees 832,895 627,270 + 32.8 137,545 697 + 30.1 970,440 732,967 + 32.4 
gees +26,242 +2,480 male +1,236 +79 --. +27,47 +2, ete 
+195,819 +145,866 +25,300 +27,878 +221,119 +173,744 
—— +29.5 +30.1 +22.3 +35.6 +28 ” +30.9 
ee ae ee a ec ee ee ee ey 
, 5 ‘ 5, A + 68.7 38,265 J ; 
eee 4.6 2.9 er 4.3 2.9 see +-4.6 % _ 
ee 9,804 8,321 + 17.8 798 580 + 37.6 10,602 r 
5 cis 1.4 ET Ses 0.7 0.6 ai 1.3 7. we 
ince 23,338 12,630 + 84.8 4,325 2,456 + 76.1 27,663 
aie: 3.3 7 ne 3.6 2.4 ie 3.3 “a hae 
Sata 45,515 13,653 233.4 3,340 394 +756.4 48,855 14 
ol tus +8,012 74,329 85.1 *1,639 *872 + 88.0 9,651 5201 178 
— 41,575 10,781 +285.6 3,921 1,662 -+135.9 45,496 12,443 4265.6 
cutstanding on Dec. 31, 1936; 26 companies 
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securities retired. Retirement of senior 
securities also reduced the amount of 
leverage in back of the common stock. 
This may not appeal to investors in a 
rising market but it proves beneficial in 
a declining market. Uncertainty because 
of the investigation by the SEC partly 
accounts for investment trust issues be- 
ing priced below asset value in the open 
market. 

For the first time since 1929 net as- 
.Set value last year exceeded total in- 
vested capital. The ratio of net assets 
to invested capital for sixty general di- 
versified trusts rose to 116.4 from 86.5 
a year before. Limited field companies 
showed a somewhat smaller gain, partly 
due to the increase in capital. The ratio 
for seventy-five companies rose to 116.1 
per cent from 88.4 per cent. It will be 
noted, however, that invested capital is 
still substantially below the 1929 level. 
That accounts partly for the compara- 
tively favorable showing of the net as- 
set to capital ratio. 








[ TOTAL INVESTED CAPITAL COMPARED 
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In an accompanying chart we com- 
pare indices of invested capital with 
indices of net assets. Due to the con- 
tinued retirement of securities repur- 
chased at a discount and the absence of 
much new capital, the index of total 
invested capital has recovered only 
slightly from its depression low level. 


Income Sharply Higher 


Investment trusts benefited liberally 
by last year’s further rise in corporate 
profits and by the revenue act which vir- 
tually forced corporations to pay out 
most of their 1936 income. Neverthless, 
earnings of investment trust compared 
with total net assets continued at a low 
level and the ratio of gross income to 
capital compared unfavorably with that 
for most industrial corporations. Income 
results of most American investment 
trusts since their rapid growth have 
been far from impressive. 

Gross income of sixty general diversi- 
fied trusts last year increased nearly 60 
per cent, while that for fifteen limited 
field companies advanced nearly 70 per 
cent. The ratio of gross income to in- 
vested capital for general diversified 
trusts stood at 4.6 per cent, as compared 
with 2.9 per cent a year before. The 
ratio for limited field companies was 4.3 
per cent, as compared with 2.9 per cent. 

Deductions from gross income again 
increased last year, expenses, taxes and 
interest for seventy-five trusts rising 
19.1 per cent. That increase was due to 
higher taxes and operating expenses, 
since we know that interest charges de- 
clined. The ratio of expenses to net 
asset value, however, continued to make 
a more favorable showing than some 
years ago. A favorable development of 
the depression was the reduction in oper- 
ating expenses from a high level. It 
seems unlikely, moreover, that expenses 
in the future will become exorbitant. 


Of course, the extent of the tax burden- 


cannot be determined. 

The ratio of expenses to capital, as 
shown by Table I, is overstated some- 
what due to the inclusion of interest in 
the expense total. Of the sixty general 








diversified trusts included in the tabula- 
tion, twenty-seven had only common 
stock outstanding at the close of last 
year. Expenses for these companies also 
advanced, but the ratio of expenses to 
capital or asset value remained below 1 
per cent. The ratio of expenses to capital 
stood at .8 per cent, as against .7 per 
cent a year before. The ratio of expenses 
to net assets was .7 per cent, as against 
6 per cent for 1935.- On the basis of 
these figures, it cannot be charged that 
operating expenses of trusts are unrea- 
sonably high. 

Net investment income rose sharply 
and made the best showing since 1929. 
The gain, moreover, was greater than 
that shown by leading industrial 
corporations. In 1935 that was not true. 
Despite a gain of nearly 85 per.cent, the 
return on invested capital was still at a 
low level. The ratio of net income to 
capital stood at 3.3 per cent, as against 
1.8 per cent for 1935. The twenty-seven 
trusts with only common stock outstand- 
ing showed a somewhat higher return on 
capital. The ratio of net income to capi- 
tal stood at 4.0 per cent, as against 2.9 
per cent a year before. However, ‘in- 
dustrial corporations generally showed a 
higher return on invested capital. 


Security Profits Exceeded Income 


Profits from the sale of securities rose 
sharply last year and exceeded net in- 
vestment income by a substantial margin. 


tax paid by individual trusts whenever 
such information was reported. ‘“Mutual” 
companies, of course, did not have to pay 
surtaxes. Other trusts had little or no 
undivided profits. Still others failed to 
report whether they came under the pro- 
visions of the Revenue Act and there was 
no way of ascertaining the amount of the 
tax, if any. 

A number of management trusts have 
conformed to the standards set up in the 
Revenue Act and consequently enjoy a 
“mutual” status. But as pointed out last 
year, many trusts cannot conveniently 
change their set-up in order to take 
advantage of the act’s provision. 


Dividend Payments Soar 


Reflecting the rise in income and trad- 
ing profits and the penalties imposed by 
the Revenue Act on companies for re- 
taining profits, dividend payments in- 
creased sharply. Preferred payments 
rose slightly over 85 per cent and ac- 
cumulations were reduced substantially. 
Only a few companies with preferred 
stock outstanding failed to pay dividends 
on these issues last year. Those that 
did not pay were, in all instances, trusts 
which also had bonds outstanding. Ac- 
cumulated dividends on preferred issues, 
however, have not been completely 
cleared up. 

Common dividend payments showed a 
much sharper increase largely due to 
wide gains by companies with only com- 








Table VI. 


(Thousands 


| Total invested capital*. 
Funded debt 
Per cent raed 
Ret asset value, 

ital changes 
<r 


debt of capital. 

beginning of year..... 

| pl yo Oe oy Meee Oe Be te 
| Net asset value at year-en 

pe rere re rere 
| Adjusted oem in net assets during year 
| er Pree Seer 
| Per cent net asset value of capital......... 
| Per cent net asset value of funded debt... 


| Per cent gross income of capital 
Expenses, taxes and interest.............. 


Net investment income..................... 
Per cent net income of capital. 
Profit on sale of securities 

| Preferred dividends paid§.................. 

| Commen dividends paid.................... 
*At year-end. 





With Bonds Outstanding 


adjusted for denacane epesineaet “are 


Gross income exclusive of security profit or loss. 


Per cent expenses, taxes and interest of capital.... 


+t (+) Dividend payments exceeded net income. 
| had preferred stock outstanding on Dec. 31, 1936; twelve companies on Dec. 31, 1935. 


Financial Operations of 19 Management Trusts 
of Dollars) 
P.C. 
1936. 1935. Change. 
221,427 4,859 — 26 
ei pee 66,702 76,842 = 
34.2 a, 
193,177 143,258 + 34.8 
arene —14'494 —1;142 ee 
178,683 142,116 ihe 
230,180 193,177 + 19.2 
peeedens 43,111 +755 ee 
TERN +54,608 451,816 
PODS +34.6 +36.5 
Ba rR: 104.0 85.9 
aaa es 345.1 251.4 
9,138 6,469 + 41.2 
Saag d ie 4.1 2.9 
pe 5,831 5,554 + 50 
2.6 2.5 
EES 3,307 915 4261.4 
REO HS 1.5 0.4 
ea 12,105 4,386 +176.0 
piste et: 1,933 1,517 + 27.4 
pers aes 4,486 153 
§Eleven companies 














In our tabulations we have never re- 
garded security profits as income. Under 
the new Revenue Act, however, the gov- 
ernment virtually forces trusts to con- 
sider such profits as income. That is one 
of the worst features of the act as it 
relates to investment trusts. With few 
exceptions, investment trusts continued 
to exclude security profits from income 
accounts last year, although they paid 
substantial dividends to stockholders out 
of the security profits account. 

In comparing trading operations of 
various individual companies cognizance 
should be taken of the change in net 
assets during the year. Thus while a 
company may show small trading prof- 
its, it may have large unrealized gains. 
The tendency has been to overemphasize 
results from trading operations because 
American investors generally are more 
interested in rapid capital appreciation 
than in steady income. 

Trusts as a group dipped liberally into 
trading profits to cover dividend pay- 
ments last year. Of course, managers 
cannot be held responsible for this, since 
the new Revenue Act forced them to do 
so. ‘Mutual’? companies were obligated 
under the law to pay out most of their 
security profits, while other trusts did 
so in order to avoid excessive taxation. 
In the table on pages 686 and 687 we 
show the amount of undivided profits 


mon stock outstanding. As shown by 
Table I, common dividend payment rose 
265.6 per cent. Of the general diversi- 
fied trusts with only comm®n stock out- 
standing, only one failed to pay a return 
to stockholders. Of the fourteen diversi- 
fied trusts with preferred and common 
share capital, four paid dividends on 
common stock. Of the trust with bonds 
outstanding, ten made payments on 
common stock. 


TABLE V. FIFTEEN MOST FAVORED 
STOCKS 
(Listed in order of investment trust port- 
folio popularity) 


1936. 935. 
General Motors General Motors 
Intl. Nickel Am. Gas & Elec 
Chrysler Chrysler *s 
Kennecott Mont. Ward 
Union Carbide Inti. Nickel 
S. O. of N. J. Kennecott 
Mont. Ward Sears Roebuck 
Intl. Harvester S. O. of N. J. 
Texas Corp. Loew’s, Inc. 
Am. Gas Elec. du Pont 
Sears Roebuck Gen. Electric 
North American Intl. Harvester 


du Pont Union Carbide 
a ee Pennsylvania R. R. 
S. Stee J. C. Penney 
Westing. Piectric* 
*Tied. 


Net investment income of the seventy- 
five companies included in Table I fell 
short by $27,478,000 last year of cover- 
ing preferred and common dividend pay- 
ments. This compares with a deficit 
after dividends of $2,559,000 a year be- 
fore. Thus a substantial portion of last 





year’s trading profits went for dividends 
on share capital. Stockholders are in ef- 
fect having part of their capital returned 
when dividends are paid from trading 
profits. Such a procedure limits the 
growth of an organization largely to the 
amount of new capital it can obtain. It 
hampers managers from bolstering net 
asset positions and from building up ade- 
quate reserves. 

The continued rise in security prices 
necessitated the setting up of reserves 
for taxes on unrealized security profits 
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by many concerns. Prior to 1935, cost of 
securities in nearly all instances was far 
above market value, so that the question 
of tax reserves did not have to be con- 
sidered. At present, however, it is of 
considerable importance for many trusts 
other than “mutual” companies, because 
market values exceed cost. Some trusts 
failed to make any tax reserve provis- 
ions. It may be that most of these trusts 


will eventually come under the “mutual” 
classification and thus felt it was un- 
necessary to make such provisions. 


Portfolio policies underwent a number 
of important changes last year. Stocks 
of companies in the durable goods field 
increased in popularity. Frazier Jelke 
& Co. in their annual review of invest- 
ment trust portfolios said in part: 


Acceleration of business recovery, ac- 


companied by a broadening in price ad- 
vances, brought many changes in the 
popularity of common stocks held in in- 
vestment trusts in 1936. There was a 
clearly defined trend toward representa- 
tives of raw materials and heavy indus- 
try. 
Aside from the tendency to increase 
holdings of industrial issues representa- 
tive of raw materials, the- most notice- 
able general change in management 
policy last year was a gradual contrac- 
tion in the number of individual invesi 


ments. This was in contrast with the 
trend indicated in 1935, when manage- 
ments apparently sought more wide- 
spread diversification and added many 
relatively obscure stocks. The definite 
trend away from bank shares and stocks 
representative of the drug, food and to- 
bacco industries again was evident in 
1936 portfolios. On the other hand, com- 
mitments in mining shares, in electricai 
and ggricultural implement stocks and 
issues representative of building con- 
struction, machinery manufacture and 


Financial Results of Management Investment Trusts: 














ees Increase in Net Assets—, 















































































































































; --Total Funded Debt— uring Year. --Net Asset Value Per Share—, 
Date of Period and Capital. --Net Assét Value—, Amount Amount Po. FC. Preferred. ommon. 
COMPANY. Organization. Year Ended. 1936. 1935 1936. 1935. 1936 1935. 1936. 1935. 1936. 1935. 1936. 1935. 
Adams Express Co....... sions 11854 oe 31 +$57,271,340 1$59,135, 015 $51,226,261 $37,159,804 $15,986,442 $11,871,717 45.5 46.9 2 $545.82 $22.84 $13.05 
Affiliated Fund, Inc...... May 2, 1934 Dec .31 2,525,340 $1,384,710 2,901,533 1,554,313 ry (ile eae 15.9 no oe ead . 
Affiliated Trading Corp.* Dec. 17, 1927 Dec. 31 $471,104 598° 139 481,331 4279 33,681 67,250 7.6 21.0 $20.00 16.54 111.17 d111.62 
Aldred Investment Trust. Nov. 7, 1927 Dec. 13 $8,333,569 18,681,809 6,593,254 5,818,518 779,429 706,309 13.4 13.8 eee var 1.64 d2.81 
Alliance Investment Corp............. Mar., 1925 Dec. 31 $3,345,079 $3,408,388 3,399,442 2,414,738 941,753 633,578 39.0 35.7 253.14 154.67 6.97 1.40 
Allied Int. Investing Corp............. Apr. 7, 1927 Dec. 31 1,481,957 1,479,753 1,066,572 815,707 245,985 159,525 30.1 24.4 35.85 27.42 a9.73 11.81 
American Business mcrae | RES Sep. 19, 1932 Dec. 31 6,352,946 3,774, = 7,582,680 4,314,90 1,049,850 857, 15.5 23.8 ey 1.26 1.12 
American EE eae May 20, 19 Dec. 31 8,375,679 8,236,938 8,739,903 6,680,553 2'214/844 2,262;011 12.6 48.7 4345.89 ‘264.39 2.88 d15.83 
Amer. International Corp.. cane abba esa Nov., 1915 Dec. 31 $22,186,489 $20, 083, 701 29,065,111 25,961,313 5,407,387 6,510,290 22.6 25.0 re 19.07 12.04 
Bankers Inv. Trust of America....... Dec. 1,1 Dec. 31 1,420,130 1,443,7 1,334,740 1,059,192 275,753 ; 26.6 29.3 561.32 542.62 10.05 7.33 
Bankers National Investing Corp..... Feb., 1929 Jan. 31 §9,157,346 $3,886,591 8,109,502 ,520, +4250,569 @ 43.0 12.1 324.38 180.80 1916.58 1619.01 
Bankers Securities Corp.............. Apr. 3, 1928 Dec. 31 14,370,909 13,354,527 16,433,996 14,932,778 1,239,807 1,144,410 8.3 8.4 85.95 75.15 31. 3.38 
Boston Personal Prop. Trust.......... Jan. 10, 1893 Dec. 31 4,193,909 4, 213, 671 75,222,417 74,465,923 758,936 944,111 17.0 26.8 20.02 17.1 2 
British Type Investors................ Feb. 7, 1928 Feb. 28 2,478,963 2,330,101 884,406 648,586 187,231 ds a a < Sa 17.74 
Broad Street Investing Co.’........... Oct., 1927 Dec. 31 4,605,215 1;370;820 5,862,175 1,818,932 999,529 529,019 19.8 41.2- 35.25 26. 0 
I INE I os od 5 bc soe vase se Nov. 10, 1932 Dec. 31 1,672,886 1,555,112 2,434,161 1,936,340 668,361 598,274 37.0 44.7 22. 16.85 
Capital Administration Co............ Oct. 18, 1928 Dec. 31 5,243,236 $6,372,434 5,983,209 7,548,261 1,611,823 1,757,372 35.9 30.2 137.86 106.73 24.61 17.17 
Capital Mana et oo ee May 18, 1928 Dec. 31 ,391,354 ,363,455 1,818,239 1,481,632 463,316 343,421 31.3° 30.2 wake cal 29. 24.42 
Carriers and General Corp............ Aug. 6, 1929 Dec. 31 117,076,949 $16,696,966 9,114,958 6,768,469 1,936,329 338,532 27.1 5.3 aETe: pats 11.82 8.53 
Chartered Investors, Inc.............. Dec., 1928 Dec. 31 7,720,626 6,943,962 7,738,977 6,964,084 1,103,409 1,542,649 16.7 28.7 175.71 144.20 19.51 12.44 
Consol. Investment Trust............. Oct. 17, 1933 Dec. 31 10,659,935 8,935, 912 16,539,902 11,123,706 5,845,187 2,712,181 54.7 31.9 60.50 43.01 
Dividend —~ io a eee aansieaawasnn July 25, 1922 43Dec. 31 22,095,596 14,595,124 34,927,869 23,447,216 7,223,994 5,390,240 24.7 28.9 1.89 1.56 
EE SS OT eee ay 1, 1930 Dec. 31 3,619,996 3,344,185 4,529,334 3,688,326 i 673,515 13.1 22.3 28.61 48.86 
Fourth National ‘Investors Corp.....:. Aug. 14, 1929 Dec. 31 26,275,063 27,778,757 25,415,524 21,875,892 5,531,816 784, 27.7 =36.1 46.90 43.75 
Fundamental Investors, Inc.......... Oct. 17, 1932 Dec. 31 7,394,530 2,848,936 9,188,175 — 3,697,440 1,684,332 902,248 20.4 32.1 sas ee 25. 20.76 
General American Investors, Inc..... Jan. 25, 1927 Dec. 31 426,350,685 126,691,967 37,036,680 30,079,817 8,138,121 7,169,055 27.6 31.0 390.21 293.50 17.41 11.91 
General Investors Trust.............. Feb. 18, 1932 Dec. 31 953,170 578,135 882,048 578,135 162,806 125,840 21.9 27.9 Sau ate 7.09 5.61 
General Public Service Corp.......... Dec 1925 Dec. 31 19,236,457 $8,537,790 10,244,727 8,772,293 1,800,282 2,056,739 20.5 30.5 210.46 151.38 3.57 1.04 
Guardian Investors Corp.............. Dec. 31 $5,165,923 +5, 182,656 3,401,370 2,018,997 1,461,079 1,007,920 72.3 90.3 1528. 154.81 18. ; 
Incorporated Investors....... Dec. 31 77,305,950 53,790,190 77,305,950 54,780,536 22,815,076 11,942,044 36.6 27.9 6 4 ee oe »? 86 
Investment Co. of America. : Dec. 31 5,302,366 15,607,466 6,023,290 7,283,656 2,142,511 2,448,076 43.6 49.0 60.12 54.16 
Investment Corp. of Phila............ Dec. 31 1,661,534 1,514,218 1,730,627 1,499,294 557,068 515,798 36.6 50.3 103.63 92.36 
Investors Co “SO ae eee Dec. 31 2,936,526 2,712,212 2,849,352 2,277,760 5: ,562 =. 26. 43.2 20198. 20154, J : 
Invest. Se aeat’ C Co. (Fund C)...?!Jan. 10, 1931 Dec. 31 2,115,275 1,695,533 3,141,229 2,150,429 766,875 Heer 387 3 — — ies atte 
Liberty Share Corp.................... May 1, 1929 Dec. 31 1,771,270 1,758,740 50,742 622,597 237,121 23 38.1 23 8.26 6.80 
Loomis-Sayles Mutual Fund.......... Nov. 5, 1929 Dec. 31 1,859,451 fe 652,582 2,948,807 2,290,691 911,533 769,686 39.8 45.4 124.53 99.88 
Mearyviend Fund, Inc................. June 22, 1934 Nov. 30 8,771,891 4,661,884 088,159 4,856,761 1,852,716 433,064 20.0 9.8 Beak atu 10.25 248.18 
Massachusetts Investors Trust.. ... Mar. 21, 1924 Dec. 31 96,533,065 64,579,898 123" 107,247 78,171,413 18,324’ 392 14,691,994 166 23.4 ss ge 28.87 24.03 
Morristown Securities Corp........... Feb. 21, 1929 Dec. 31 3,099,917 3, 418 3,098,343 2,624'711 482,468 517,098 184 24.5 184.71 156.47 16.25 10.84 
Natl. Bond and Share Corp.......... Feb. 21, 1929 2°Feb. 28 8,826,406 7,955,522 11,194'727 10,213,986 1,298,239 2,939,555 12.7 40.3 see abe 62.19 56.74 
Natl. Republic Invest. Trust.......... Sep. 1, 1923 Dec. 31 827, 717 637, 248 827,717 637,248 197,939 174,768 31.6 39.3 13.35 10.06 26 26 
Nation-Wide Securities Co............ June 8, 1932 Dec. 31 4,668,488 295,628 8,301,583 7,848,386 2,821,123 2,565,004 46.0 46.9 aa Bans 2.12 1.63 
North Amer. Investment Corp........ Oct. 20; 1925 Dec. 31 14,615,620 4,150,317 6,161,026 4,749,401 1,672,715 1,673,188 35.2 62.1 150.18 104.70 21.54 413.87 
Old Colony Invest. Trust.............. Jan. 14, 1927 Feb. 1 Rif 972,359 19,416,762 6,172,399 6,474,069 1,140,975 1,784,779 22.7 38.6 Aaa races 9.42 5.59 
Overseas Securities Co................ Mar. 23, 1923 Dec. : 31 ~ $3, 950 573 £3, 913, 687 3,344,238 2,321,888 1,110,759 880,590 47.8 60.2 a aa rere 15. 8.68 
Pacific Southern Investors........... Apr., 1932 Dec. 31 17,743,828 $7,059,412 11,738,499 9,590, 2,925,908 3,276,867 30.6 48.6 121.60 90.28 7829.39 7816.40 
Premier Shares, Inc.................. Feb. 1, 1930 Dec. 31 2) 272,548 2,497,747 1,625,507 1,523,149 ,331 415,455 19.8 37.5 eae aes 5.06 4.27 
Prudential Investors, Inc............. Jan. 14, 1929 Dec. 31 11,295,292 9,096,409 13, 180,904 10,484,334 2,798,622 2, 365, 921 26.9 29.3 284.71 226.46 16.97 11.47 
Public Investing Co. (Phila.)......... Jan. 15, 1929 Dec. 31 410,990 279, 4 410,989 303,979 102,708 130,817 33.8 76.1 ae deals 6.68 4.94 
Batiway” Income Shares............. Dec. g. 1932 Oct. 15 29,505,065 29,813, 45,160,841 36,358,723 10,759,296 8,259,933 29.8 27.6 ake cn 78 1.42 
ilway and Light Securities Co..... Oct. 1928 Dec. 31 $9,185,568 8, 558, 9 11,494,705 10,094,090 1,384,566 2,364,239 13.7 30.6 354.59 288.33 32.98 24.40 
Republic Investors Fund.............. Aug. 13, 1932 Dec. 31 1,335,970 1,345,231 715,120 295,333 88,641 268 14.3 46.88 30.04 66 2.29 
Rochester Capital Corp............... July, 1929 Dec. 31 1,232,882 1,224,838 1,702,481 1,231,232 467,528 348,449 38.0 39.5 aa esiaie f 
Second Investors Corp. (R. I.)....... Feb., 1929 Dec. 31 1,417,823 1,768,176 1,710,490 1,586,996 462,016 549,603 37.4 53.9 %°213.81 3°108.72 eri 1130 
Second Natl. Investors Corp.......... Nov. 9, 1928 Dec. 31 225,787,608 327,091,162 7,945,354 7,752,784 1,582,404 1,956,637 20.4 33.9 3396.17 93.84 %3d1.05 d6.17 
Security Invest. Trust, Inc........... May 16, 1927 , Dec. 31 654,166 565,709 862,356 671,516 34 34 $4 = 35131.12 3595.08 d9.14 d218.90 
Selected American Shares, Inc........ Sep. 1,1 Dec. 31 9,791,353 6,414,461 11,521,933 7,948,017 2,269,208 1,913,173 22.4 31.7 wex 15.39 3714.58 
Shawmut Association................. May 21, 1928 Dec. 31 7,783,005 7,781,992 8,735,659 7,477,080 1,317,776 1,384,915 17.6 23.1 Sane eo 21.84 18.69 
Shawmut Bank Invest. Trust......... Feb. 23, 1927 Feb. 29 14,608,434 $4,862,151 5,185,738 4,763,869 663,342 1,064,065 14.7 28.3 — diac 28 d.80 
Standard Investing Corp.............. Jan., 1927 Dec. 31 $5,227,251 17,784,515 7,579,797 8,578,7 1,917,753 1,563,396 34.0 22.3 84.10 48.82 a7.05 di11.22 
State Street Investment Corp........ Aug., 1924 Dec. 31 32,234,865 32,869,716 50, 193,968 42,283,151 17,841,443 11,342,734 43.8 36.5 ie cane 106.18 88.66 
Supervised Shares, Inc............ . 22, 1932 Dec. 31 10,833,064 6, 950, 536 “10, 845, 712 9,006,440 3,165,920 1,341,536 37.6 17.5 bisa wee 38 
Third Natl. Investors Corp....... 17, 1929 Dec. 31 4,416,737 4,790,970 ,221,859 6,066,763 1,061,925 1,620,216 17.1 36.5 tie ae 49.39 363 
U. S. and Foreign Securities COED... 9, 1924 Dec. 31 3942,417,905 31,015,748 56,635,893 *935,572,264 20,647,740 8,478,090 58.0 31.1 41269.69 41169.39 28.88 8.11 
U. S. and Intl. Securities Corp........ . 29, 1928 Dec. 31 43,440,724 43,745,086 42,007,789 31,751,549 10,190,361 7,998,994 32.0 34.6 2175.62 42132.74 d.40 d4.40 
Wisconsin Investment Co............. . 20, 1928 Dec. 31 2)467,511 2,231,262 2,905,393 2,996,436 772,668 942,791 33.7 46.2 3 46.46 5.37 4.01 
om e e e 
Limited Field Companies 
Air Investors, Inc............-.. Nov. 5, 1928 Dec. 31 $1,480,371 ‘$1,375,760 ‘$1,718,378 $1,435,086 $364,267 61,708 26.8 33.5 $61.81 ; 
American European Securities Co..... Oct., 1925 Dec. 31 $18,140,382 118,115,537 15,934,369 12,390,515 3,523,250 5390'796 28.4 73.6 $5853 £5 38 33 33 
American Insuranstocks Corp........ July, 1925 Dec. 31 958,292 767,565 958,791 767,565 172,942 319,455 22.5 72.4 9.03 7.23 43d11.27 43412.17 
Gentury Ghares Trust................. Mar. 1, 1928 Dec. 31 15,019,267 9,252,964 13,234,268 7,904,866 +4231,283 1,487,538 +¢t1.7 23.0 26.76 A 
Chain Store Invest. Corp............. Aug. 12,1927 Dec. 31 715,223 656,563 503,787 375,982 169,975 15, 45.2 44.2 229.52 1739 ei as 
Consolidated Equities, Inc............ June 14, 1930 Dec. 31 45768, 190 1,536,328 é ; A 100,852 7.0 26.4 AS es 3.49 2.11 
Crum & Foster Ins. Shares........... Nov., 1927 Dec. 31 16,210,758 13,389,718 16,210,758 13,389,718 2,820,788 2,827,152 21.1 26.8 720.48 595.10 54.30 43.33 
Insuranshares Certificates ........... Oct. 14,1929 Dec. 31 6,709,833 6, 193, 679 6,519,938 6,756,066 ++248,078 2,058,335 13.7 44.3 ae ate 7.70 7.95 
National Aviation Corp............... June 23, 1928 Dec. 31 6,486,985 6,109,799 if 668,711 ,135,377 968,814 1,230, 13.6 21.1 ues bates 16.07 14.95 
Oils and Industries, Inc.¢7............ Feb. 18, 1928 Dec. 31 1,423,999 0! 5,327 559,549 295,193 59.6 42.7 54.01 32.88 18.18 10.34 
I cg Sig kiero oc begs sone oe May 1928 Dec. 31 +1,408,219 1,473,086 i 684,952 1,772,951 375,783 411,014 22.3 29.3 Bvt ek 14.83 14.78 
Petroleum Corp. of America.......... Jan. 16, 1929 Dec. 31 33,868,655 30,554,382 47,897,087 34,405,406 13,535,323 8,945,808 39.4 35.1 23.95 17.12 
EE NING in ais ows dc sisiaio ve d.50 06 Mar. 17, 1930 Dec. 31 379,27: 291,806 466,212 273,491 122,564 98,919 34.2 56.8 aes an 1.04 z 
Tobacco and Allied Stocks............ Jan. 12, 1929 Dec. 31 3,027,729 2,916,053 3,866,578 3,583,916 218,983 202,206 6.0 5.8 Ee oe 78.34 75.24 
Utility Equities Corp Peri senitnc sheet Nov. 20, 1928 Dec. 31 8,245,398 7,677,055 11,874,762 10,245,569 1,898,219 ° 3,435,326 18.9 50.7 129.07 108.60 3.91 E 
Note—In the above ‘table all companies eral taxes, because the official report —-, employed, see THE ANNALIST of 8Present com i 
eo = es en — a ao a PF cor to — — — ——— b or, Sept. 20, 1935, "oaae 394. Managemen “Company. ~ ae eee 
ible. N neome figures, in certain in- +Changes in net asset values from e be- oss. On Cla A. 
Seances, differ from those shown in the ginning to the close of the fiscal year ++Decrease. 36. pl A +. 4 vale 


official reports because of the manner in 
which profits or losses on the sale of se- 
curities are reported. Footnotes show which 
companies did not carry profit or loss on 
the sale of securities to surplus or reserve 
accounts, but included results of trading 
operations in incbme account. 


{Wherever the amount of Federal taxes ap- 
licable to profits on the sale of securi- 
fies has been shown in the income ac- 
count, this item has not been included 
in expenses. For some companies ex- 
penses include a certain amount of Fed- 


have been adjusted for capital changes 
and the influence of income, manage- 
ment expenses and dividends ‘paid. Re- 
ductions in capital during the year are 
subtracted from the net asset figure for 
the beginning of the vear, while in- 
creases in capital are added. ‘Adjustment 
is then made for the influence of in- 
come, &c. If net investment income 
(exclusive of profits or losses on the 
sale of securities) exceeds dividends 
paid, the excess is subtracted. If in- 
come is the smaller, the deficit is added. 
For a more detailed description of the 


tCompany has bonds outstanding. 

§Excluding bonds and/or stocks held in 
treasury. 

dDeficit. 

1Organized as an investment trust in 1929. 

2Preferred stock redeemed. 

sFormerly Affiliated Investors, Inc. 

4On first preferred. On second preferred : 
"4 — Dec. 31, 1936; $40.43 on Dec. 


5On ‘debenture stock. 

*Company includes profit or loss on sale 
of securities in income. 

7Appraisal value. 


31, 1936; d$1.69 on Dec. 31, 1 
Includes Federal tax on fidane and‘ un- 
distributed profits. 
11Not reported separately 
— $228,450 worthless securities writ- 


n off. 
Report, f for 1936 cover ten months ended 
14Includes certain capital charges. 


18On first preferred. On second preferred: 
d$s1. gas. Dec. 31, 1936; d$99. v1 on Dec. 
bmg oe 


1 
Jan. 31, 19377 ATE ‘on Jan. 31, 956. — 
170n Class A. Class B: Nil in oth years. 
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automobile accessory products were fur- 
ther enlarged. 

General diversified trusts closed the 
year with substantially more cash on 
hand than a year before. The total for 
sixty trusts amounted to $48,636,096, as 
against $43,567,512 a year before. A 
marked rise in cash of trusts with only 
common stock outstanding was respon- 
sible largely for the gain in the total. 
Trusts with bonds outstanding showed 








hardly any change. The gain in cash, 
moreover, exceeded the rise in net as- 
sets. As a result the ratio of cash to net 
assets for general diversified trusts rose 
to 5.8 per cent from 5.2 per cent. Cash 
on hand for the fifteen limited field com- 
panies totaled $3,107,387 at the close of 
last year, as compared with $2,749,909 a 
year before. Due to a sharper rise in net 
assets, the ratio of cash to net assets 
declined to 2.3 per cent from 2.6 per cent. 





A separate analysis of financial oper- 
ations of trusts with bonds outstanding 
is given in Table VI. Total invested cap- 
ital was reduced slightly as a result of a 
substantial decrease in funded debt. This 
accounts for the smaller gain in net as- 
sets last year, as compared with all 
trusts. But after adjustment the in- 
crease in net assets during 1936 exceed- 
ed that for all companies. Because of 
the reduction in bonds outstanding and 


General Diversified and Limited Field Companies — 


















a sharp increase in net assets, the ratio 
of assets to funded debt increased sharp- 
ly. Another significant development was 
a sharp rise in net investment income, 
although the per cent earned on total 
capital still remained at a low level. 

The SEC’s investigation of investment 
trusts, although under way for over a 
year, has not been completed. Reference 
to the commission’s work will be made 
in the next article. 






















































































































































r 
eon Income,—, ee iy rv 
py | Profit or -—/Expenses,—, 7-Net Income, Exclusive of—, -—Profit (or Loss)—, on Und. 
Loss on Sale of Interest and Profit or Loss on Sale on Sale of ——————_-Dividend Paid———_—_—_——__, Profits 
Securities. Taxes. of Securities. P.C. Securities. Preferred. Common. Tax. 
1936. 1935 193 1935. 1936. 935. Chge. 1936. 1935. 1936. 1935. 1936. 1935. 1936 COMPANY. 
$1,542,913 $979,691 $715,383 ,230 «$827,530 $415,461 + 99.2 $56,400 *$279,101 2 $261,513 $744,392 $171,455 ti‘ CC; Adams Express mer. 
105, 46, 78,179 1,655 27,325 14,988 82.3 115,716 CR ee 154,260 31,273 . Affilated Fund 
21,189 16, 14,818 15,617 6,371 011 + 530.2 27,798 8 eee 405 .... Affiliated Trading 
403,912 346,964 323) 81 9,949 ,100 27,015 + 196.5 *131,463 ee ee” xeukes 700 ....Aldred Investment Trust 
109,277 78,295 66,326 68,700 42,951 9,595 + 347.6 11,885 etna ....+ ....Alliance Investment __ 
44,149 36,624 12,490 12,003 31,659 24,621 + 28.6 *2,678 964 $26,779 Se Rake 8 ceenee 6 tone eee Allied Int. Investment 
269,711 115,550 61,759 33,417 207,952 82,133 + 153.2 294,212 rR ee 447,224 218,004 23=—tyj....j.. e. American Business Shares 
351,336 148,157 86,195 73,406 265, 141 74,751 + 254.7 200,500 573,787 368,388 SE «.  eeawea  —‘ineaned 6,239 ....American Capital 
1,041,746 967,547 841,618 953,646 200,128 13,901 +1,339.7 4,335,833 nT” “aceday, # -seacins 400,000 ~—iw..... 1,545 ....American International 
" 21,576 10,900 8,718 23,369 12,858 + 81.7 6*23,369 a lll See 0c aghes) » Seawata “sanded Bankers Investment Trust 
738,181 367,289 133,891 66, 604,290 300,990 z 100.8 302,792 122,912 ,893 eee””—t(“(‘(‘ Cw) 0 GOR 9,420 ....Bankers National Invest. 
704, 479,132 252,060 4 452,626 253,848 78.3 ,268 £178,996 SE) | cuduas, " waded»  aacnexes” . wwaneeteae Bankers Securities 
247,289 189,307 20,175 27,372 227,114 161,935 + 40.3 ni nn © cesbar =" © saunas 229,556 eee ss ewan wees Boston Personal Prop. a 
99,897 110,015 1, 46,118 48,589 . — 24.0 1, SE >kkeans- =i aeane8=—s “see 0 Laken §68=— ss: cada ies British Type Invest. 
162,474 101,020 51,102 24,983 111,372 76,037 + 46.5 197,424 i, wikecee  —isenene 301,535 Sets Wakelin” maha Broad Street Invest 
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82,862 58,526 1042,745 17,343 40,117 41,183 — 2.6 154,825 a 166,826 39,432 11 ....Capital Management 
427,897 193,195 197,515 63,436 230,382 129,759 + 77.5 8,957  uedee opments 178,479 111,869 2,850 ....Carrier and General Corp. 
418,279 327,572 9,187 45, 457 359,092 282,115 + 27.3 *3,208 1**1,018,389 232,700 242,735 ee” ~~ (© aha 3,200 ....Chartered Investors 
826,476 418,518 47,825 40,138 778,651 378,380 + 105.8 1,261,488 0 ere 769,113 ree: Consolidated Inv. Trust 
703, 07,940 239,458 183,836 ,682 524,104 — 11.5 pF RE Se 2,074,275 i See Dividend Shares 
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1,373,022 767,878 257,468 125,217 1,115,554 642,661 + 73.6 294,160 TE, wagae 9 | ecmraae 1,175,000 a eee Fourth National Invest. 
204,395 75,093 73,052 26,004 131,343 49,089 + 167.6 826,374 Se) feetaee 8 8=—s auc 875,017 61,400 450 ....Fundamental Investors 
1,590,042 858,216 ,932 548,588 11 ,628 + 202.0 652,829 419,243 477,500 480,000 / ee 23,744 ..General Amer. Investors 
39,071 19,965 5,265 5,130 i 14,835 + 127.9 1200, . | Stee ~~ maweers 55, eee hen nee General Investors Trust 
397,156 384,580 351,554 412;240 45,602 427°660 ae 1,027,514 420,609 SUe”6—- CC anacnd  eeeuee aaaneel. .  ‘esleweeneal General Public Service 
45,277 17,112 123,983 121,777 d78,706 104,665 eee *127,500 EE ktéues 060 teaeke hee «chaste .. .secadruee Guardian Investors 
2,544,903 1,750,183 475,719 298,365 2,069,184 1,451,818 + 42.5 7,115,482 pi re 189,804,779 iS ~ rr Cee ee Incorporated Investors 
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96,940 63,437 48,495 56,717 48,445 6,720 + 620.9 552,685 386,836 #4«...... 394,266 49,332 4,000 ....Investment Corp. of Phila. 
= 131,759 128,782 37,772 29,770 93,987 99,012 = 5.1 *2,312 *251,473 See” GRR sétieee <tr 020| tnaa eee Investors Corp. of R. I 
96,817 53,950 3,960 30,138 52,857 23,812 + 122.0 251,100 ee xeeses 260,189 Ge kiweraens Invest. Management Co. 
86,014 82, 171,016 107,507 85,002 24,677 nei 329,850 E,- weK eeu, | 6 Cxiwteelgle Ss cigidee 6S ele ae Liberty Share Corp. 
08,233 59,240 12,268 70,737 95,965 11,497 6410,171 kcal © «Scone 349, 392 re ..Loomis-Sayles Mutual 
371,459 65, 73,840 16,673 297,619 48,979 + 6507. 19,997 Pe .aeeees <a aebaaie 321,497 62,761 ..Maryland Fund, Inc. 
4,655,119 2,260,154 523,349 279,708 4,131,770 1,980,446 + 108.6 4,649,660 875, Pe” @ietee  —suecas 4,311,521 ye ee ass. Investors Trust 
153, 127,487 ,833 27, 743 118,749 99,744 + 19.1 40,459 *6,796 83,870 83,870 43,71 , 0 Morristown Securities 
420, 459 311,702 72,957 59, 902 _*5357, 502 — 251,800 Pee 1,124,513 1, I wcacee Sede ites 270,000 12.945 ... -Natl. Bond and Share 
33,006 22,410 5,402 i362 27,604 18,048 + 529 17,843 $4,176 Se Scns ca. cae ~~ Natl. Republic Inv. Trust 
349,888 A 69,774 8,893 280,114 138,157 + 102.8 747,335 MME ecass, nannies 927,964 ee ee Nation-Wide Securities 
251,864 111,149 243,417 138. 417 8,447 75,268 eas £963,903 6398,907 269,537 eee 7108,050 ....North Amer. Invest. Corp. 
325,175 295.098 214,278 228,589 110,897 66,509 + 66.7 *4,841 "nn. attiee  . omaees DE <anace «guage wees Ola Colony Invest. Trust 
86,065 58,455 100,888 1,408 14,823 22,953 Bee 106, 111 pA eee -eeeeeiSseee 060 thee a Overseas Securities Co. 
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1,319 32,694 23,1 10,487 48, 141 22) 207 + 116.8 72,856 26,018 13,351 8,863 83,098 6,812 1,345 . - Republic Investors Fund 
; 45,754 25,446 7,026 5,551 38,728 19,895 + 94.7 7,923 SE er 35,007 | EE 8 Rochester Capital 
76,1 82,299 24,219 21,095 51,965 61,204 — 15.1 6*11,909 6*6,172 $137,631 ee =, onkae j‘etete . <sncuecusos Second Investors (R. I.) 
458,174 265,021 2,397 48,687 365,777 216,334 + 69.1 86,280 *89,172 1,755, o ee ( temeee 8=6<6GSaaewe 0Ct(‘“C‘ mn Second Natl. Invest. Corp. 
27, 18,293 1,906 1,244 25,372 17,049 + 48.8 6*1,013 6*53,113 $693'3 éncula --aaldese. _ ‘eacenet. . o caledathenes Security Invest. Trust 
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2,219,414 999,844 416,912 275,035 1,802,502 724,809 + 148.7 8,250,500 337 10,138,490 ee”. "Unda ewes State Street Investment 
443,831 386, 49,441 49,555 394,390 337,335 + 16.9 727,626 pS 1,126,439 331,458 12,469 ....Supervised Shares, Inc. 
4,377 215,107 71,753 37,954 302,624 177,153 + 170.8 108,372 . |e ere 317,824 ae) )3—t—~—Ss hn cea Third Natl. Investors 
1,874,288 1,302, 198,4 377 1,675,855 1,093,917 + 53.2 482,269 32.476 1,260,000 Rae eeaae” ( oaceraaes 8,000 ....U. S. & Foreign Securities 
1,607,029 1,021,249 165,750 166,797 1,441,279 854,452 + 68.7 36,641 34,110 1,375,400 , RA 4,125 ....U. S. & Intl. Securities 
140,846 36,220 653 104,626 54, —e 91.5 __ 332, 642 *109,467 96,444 39,396 Se” iikdeeee, 8 8=—=.— (wera eae Wisconsin Investment Co. 
Liaweed Field Companies - 
"$40,375 20,500 $24,076 «$25,784 «$16,299 $5,284 .... $185,568 $101,007 $16,740 ...... ea a 
568,715 16,525 198,111 188,154 370,604 228,371 + 62.3 *3,259 6,902 y eee”. aaacswe) o. Raseen > 6 ae Amer. European Securities 
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1,623 30,812 90,301 34,595 418,679 43,783 ‘naa 6254,944 *130,554 26,273 23,066 30,183 See”) * | wauae ened Oils and Industries, Inc. 
71,525 38,710 10,731 087 60,794 30,623 + 98.5 395,965 a  adeuuns  “wanwer ,674 Gaaee kwaaw eudce Oilstocks, Ltd. 
1,905,294 761,011 94,968 65,640 1,810,326 695,371 + 160.3 909,966 | = le eS aoe 800,000 en | caaaae anni Petroleum Corp. of Amer. 
a 3,560 3,366 2,271 3,689 1,289 + 186.2 24,869 a <saavee  “ae@ene 18,177 1,387 287 .Standard Utilities 
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18Includes stock dividends. profits should not exceed $12,300 and in- one class of $1 par value; (b) changing **Investment in U. S. and International 
em to a_ Michigan corporation tends to file its return on that basis. each share of its issued preferred = Securities carried at cost of $9,497,704. 
rmed June, 1927. Excess provision of $95,750 has been in- out affecting any rights to accrued and ‘°Includes investment in U. S. and Inter- 
ed. ond preferred: cluded in balance sheet in reserve for unpaid dividends thereon to the date of national Securities at $1. 


2008 first preferr 
$215.35 on Dec. 31, 1936; “$121. 72 on Dec. 


"Formerly | Irving Investors Management 

om 

22After isiving effect to 7-for-1 stock split. 

23Not available. - 

24Adjusted for stock split. 

25Report for 1936 covers ten months ended 
Dec. 31, 1936. 

26Not reported. 

27Because of existing deficit, California law 
prevented distribution of current year’s 
earnings in 1936. Company _ believes. 
therefore, that surtax on undistributed 


contingencies. 
as oa A. Class B: d$.20 on Dec. 31, 
d$4.53 on Dec. 31, 1935. 
aeExcluding premium on bonds called. 


30On prior preferred. Preferred: $53.93 on 
Dec. 31, 1936; on Dec. 31, 1935. 

31On prior preferred. 

32Excludes treasury stock. On Dec. 29, 


1936, stockholders approved (a) change 
in authorized capital stock from 850, 
shares of $1 par value, consisting of 
100,000 shares of preferred gaa and 
750,000 shares of common stock, to 1.238,- 
355 shares of new capital tae all of 


reclassification) into 8.258547 shares of 
new capital stock: (c) changing each 
share of its issued common stock into 
0.55 shares of new capital stock. 

33After capital change, net asset value on 
new capital stock was $9.38. 

34Capital changes not available. 

35On os preferred. Second preferred: 
38 on Dec. 31, 1936; d$87.40 on Dec. 


36On Bro ‘preferred. 
87Adjusted for 10-to-1 reverse stock split. 
38Adjusted for 8-for-1 reverse split. 
















*10n first preferred. On second preferred: 
$708.52 on Dec. 31, 1936; $287.25 on Dec. 


31,1935. 
*2On first preferred. On second preferred: 
$123.28 on Dec. 31, 1936; $18.92 on Dec. 


31, 1935. 

480n Class A. On Class B: d$26.27 on Dec. 
31, 1936; d$12.17 on Dec. 31, 19. 

44Before deducting $110,791 in worthless 
securitie 

*5Reflects ‘transfer of $736,017 from deficit 
to capital account. 

46Not available. 

47Successor to Oilstocks, Inc. 
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National Legislation: Receipts From ‘Recoverable’ 
Assets Hide Expenditures 


By KENDALL K. HOYT 


ALTING of House action on the 

Miller-Tydings bill which would 

permit the States to allow re- 

sale price maintenance in trade- 
marked goods, and of the Smith bill to 
aid the States in their enforcement of 
wage, hour and child-labcr legislation, 
is being taken to indicate that the ad- 
ministration is working toward industry 
control legislation tied in with its price 
and labor policies. It will be recalled 
that the White House was silent about 
its plans for the original NRA until the 
Senate had passed the Black Thirty-Hour 
Week Bill; then advanced its own super- 
super program for industrial recovery. 
The Ellenbogen bill for a little NRA in 
the textile industry, however, is pro- 
gressing, with House hearings to start 
May 3. 

That the bills which have been ar- 
rested place the main initiative with the 
States may be construed as meaning that 
the President, encouraged by the Wag- 
ner act decision, wants to centralize a 
program in his own hands. That price 
maintenance is deemed out of line with 
his price policy is made clear by his 
forwarding of FTC’s adverse opinion. 
The Miller-Tydings bill, aimed at loss- 
leader sales, has the effect of fighting 
alleged monopolistic trends among chain 
stores by allowing a monopolistic prac- 
tice among manufacturers. FTC action 
directly against chain-store practices is 
an alternate route. 

Cummings’s proposal for anti-trust 
revisions sounds a further note against 
monopoly. His statement that alleged 
collusive bidding—identical bids—in the 
steel industry may now be handled 
through FTC cease-and-desist orders 
begins to show what may be the out- 
come of the cast-iron pipe case pre- 
viously noted in these columns. FTC 
may be a new kind of NRA before we 
know it. 

* * * 


TRUST BUSTERS: At it again with 
a Justice Department complaint against 
the Aluminum Company of America, 
whose stock took a sudden dive with the 
announcement. One of the points made 
by Attorney General Cummings is that 
the company raised its ingot price 1 cent 


per pound on March 1. But ALCOA peo- 
ple say this was done after five wage in- 
creases and rising costs of materials; 
that the price of aluminum is still sub- 
stantially below its predepression posi- 
tion as compared with other metals; 
that no further increases will be made 
this year‘unless dictated by rising costs 
of production. Other complaints, they 
have indicated, refer to practices which 
have been abandoned or which have been 
found no cause for anti-trust action after 
years of probing by FTC and others of 
this “most investigated company in 
America.” Political ambitions of an of- 
ficial via the grand inquisitor role has 
been named by some commentators as 
possibly having something to do with 
the complaint. Investigations are run- 
ning to familiar themes, with the Norris 
resolution to probe the ‘power trust” re- 
ported favorably for Senate action. 


* * * 


“RECOVERABLE” ASSETS: One im- 
portant phase of deficit financing is the 
President’s intention ‘to increase the 
receipts of the Treasury through liquida- 
tion of assets of certain of the emer- 
gency agencies.” When such receipts 
are used for current expenses rather 
than for debt retirement, it is easy for 
Congress to have a feeling of false 
security as to the fiscal situation. 

‘Thus far in the fiscal year, the RFC, 
Commodity Credit Corporation, FCA and 
public works railroad grants have turned 
back a net of $447 millions to the 
Treasury, according to a recent daily 
Treasury statement. These repayments 
are entered under recovery and relief 
with a footnote in fine print ‘excess of 
credits (deduct).’”’ The total of recovery 
and relief expenditures thus far in the 
fiscal year is given as $2,231 millions 
after deduction of these items, whereas 
the gross expenditure was $2,767 mil- 
lions. To the layman it would appear 
that the statement sets forth relief and 





recovery as costing $447 millions less 
than the actual outlay. 

There are Treasury precedents for this 
bookkeeping method. As a practical 
matter, if the repayments were used for 
debt retirement, the Treasury would 
have to borrow an equivalent amount so 
long as there are deficits. So there is 
no real effect on the position of the 
Treasury. But Secretary Morgenthau 
has declared that the national debt is 
not as bad as it looks because the “re- 
coverable” assets should be offset against 
it. If the repayments continue to drain 
away into relief without at least the 
pretense of entering them for debt 
retirement, there might appear to be a 
“layman’s balance” really in the red by 
the amount of those payments while the 
net national debt increased by that same 
amount. It is a bad precedent for the 
handling of the ultimate $47 billions 
Social Security fund. 

* * * 

SUPREME COURT agrees to review 
the adverse decision of the First Circuit 
Court of Appeals on old-age and unem- 
ployment insurance taxes of Social Se- 
curity. Zero hour is approaching on the 
President’s court plan with a majority 
of the House Judiciary Committee firm 
against the proposal. Tabling it in com- 
mittee would be more a barrier to action 
than an adverse committee report, which 
would come up for Senate action same 
as a favorable report. It is doubted that 
there are enough House votes to dis- 
charge the House committee and bring 
the plan out for floor action in that 
body. 

* * * 

FEDERAL EMPLOYES are to be for- 
bidden from stock speculation by Presi- 
dential order, although they may make 
investments not to be sold within a year. 
The many times when stocks have dipped 
or zoomed with Federal announcements 
indicate the need for rigid supervision 
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to guard against “unjust enrichment” of 
insiders. 
* * 


NATIONAL LEGISLATION for the 
week ended April 26: 


PASSED BOTH HOUSES-S. 1173 (H. R 
4545)—Authorize army to revise Ohio flood 
control plan for protection of Pittsburgh. 
Passed House April 19. 

H. R. 5232—Navy appropriations. 


House 
agreed to conference report April 20. 


H. R. 5779—State, Justice, Commerce. 
Labor appropriations. Sent to conference 
April 23. 


H. J. Res. 319—Control of insect pests, $1 
million. Passed Senate April 22. 
i ae 


PASSED HOUSE OF ORIGIN—S. 48— 
$600,000 for reclamation studies. Reported 
in House April 26. S. 1504—Cooperate with 
States in development of farm forestry; 
$2.5 millions per year. Passed Senate April 
21. To. House Agriculture. 

S. Con. Res. 7—Disapprove sit-down 
strikes. Reported in House April 19. 

S. Res. 119—Direct Disaster Loan Corpo- 
ration and others to report loans and 
grants made for flood relief. Passed Sen- 
ate April 22. 

H. R,. 114—Plan hydro project at Cabinet 
Gorge, Clark Fork of Columbia. Reported 
in Senate April 22. 

H. R. 1530—Attorney General to keep rec- 
ords of road and railroad land grants to 
protect government equities. Passed House 
April 19. To Senate Public Lands and 
Surveys. 

H. R. 2711—Create Division of Water Pol- 
lution Control in Public Health Service. 
Passed House April 21. To Senate Com- 
merce. 

H. R, 5722-Amend AAA Act regarding 
marketing agreements and orders. Passed 
House April 19. To Senate Agriculture and 
Forestry. 

H. R. 6523—Apriculture appropriations 
Passed House April 23. To Senate Appro- 
priations. 

H. J. Res. 331—$1,655,000 appropriations 
for work of several Federal agencies in cur- 
rent fiscal year. Passed House April 22. 
To Senate Appropriations. 

. . * 


HOUSE RULES—H. R. 1611—Miller-Tyd- 
ings bill to permit resale price maintenance 
in trade-marked goods. Resolution for con- 
sideration reported from Rules Committee 
April 23. 

H. R. 6215 (Doughton)—Repeal income 
tax provision requiring lists of corporation 
employes paid over $15,000 per year. Rule 
reported April 23. 

. . . 

BILLS REPORTED-S. 47 (O'Mahoney), 
April 22—$500,000 for small reservoirs under 
reclamation laws, not over $50,000 each. 
Also H. R. 2512 (Greever), April 26. 

S. 69 (McCarran)—Limit freight train 
lengths to seventy cars. Ordered reported. 

S. 1052 (Bankhead), April 19—$2,580,000 to 
States for cooperative agricultural exten- 
sion work under land-grant colleges. 

S. 1261 (Wheeler), April 22—Authorize ICC 
to establish through routes and joint rates 
between railroads, as is now done for joint 
rail and water. 

S. 1400 (Wheeler)—ICC regulation of water 
carriers. Ordered reported. 

S. J. Res. 95 (Norris)—FTC investigate 
efforts of private utilities to affect public 
opinion regarding government ownership. 
Ordered reported. 

H. R. 6319 (Leavy), April 20—Prevent 
speculation in Columbia basin lands prior 
to construction of Grand Coulee irrigation. 

H. R. 6384 (Rankin), April 21—Liberalize 
payments to widows and dependents of vet- 
erans. 

* . . 

NEW BILLS-—S. 2215 (Frazier), Judiciary 
-Amend Bankruptcy Act, receipt of farm- 
ers’ petitions by conciliation commissioner 
of county. 

S. 2216 (McAdoo), Post Offices and Post 
Roads—ICC procedure for handling unfair 
competition between air-mail contractors. 

S. 2226 (Wheeler & Johnson, Colorado), 
Interstate Commerce—Make shipments of 
products of child labor subject to laws of 
State into which shipped. Also H. R. 6608 
(Martin, Colorado), Labor. 

S. 2240 (Guffey), Patents—Amend Copy- 
right Law. 

H. R. 6555 (Voorhis), Labor—Express _pol- 
icy that unemployed are entitled to public 
employment; provide unemployment sta- 
tistics and a planned program of public 
works. 

H. R. 6584 (Cravens), Ways and Means— 
System of Federal old-age benefits. 

H. R. 6586 (Lea), Interstate and Foreign 
Commerce—Federal Power Commission reg- 
ulate interstate commerce in natural gas. 

H. R. 6621 (Hoffman), Military Affairs— 
Protect domestic sources of tin. 

H. R. 6626 (O’Malley), Banking and Cur- 
rency—Create U. S. Small Loans Corpora- 
tion under RFC, capital $25 millions, for 
loans not over $300. 

H. R. 6628 (Mead), Post Office and Post 
Roads—Extend air mail service. 

H. R. 6629 (Ramsay), Judiciary—Amend 
Constitution through State conventions. 

H. J. Res. 338 (Taber), Aprropriations— 
Authorize President to reduce appropria- 
tions for fiscal year 1938 by 10 per cent. 
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during the past week has carried 

averages of the market as a whole 

substantially below the temporary 
bottom established during the second 
week of this month to a new low level 
since last October. The week under re- 
view began on Friday with a price de- 
cline which, although of substantial pro- 
portions, was not accompanied by an im- 
portant increase in volume. Activity 
tended to increase, however, with further 
weakness on Saturday. Opening prices 
Monday morning were in general below 
Saturday’s lows and prices continued to 
fall off during the day on an increased 
volume of trading. All major groups of 
stocks participated in the downward 
move and steels and rails were outstand- 
ing for their weakness. 


T= sharp decline in stock prices 








WEIGHTED AVERAGE OF 8 LEADING: 
INDUSTRIAL STOCKS 


















































High. Low Last. 
eee 142.7 138.0 138.5 
[. SS Ere 138.0 136.2 137.6 
. 3 See 132.7 133.3 
, Se Pere 136.8 133.9 136.1 
SS ee 130.7 131.9 
, ee errs 134.1 130.5 131.1 


A temporary rally on Tuesday resulted 
in the recovery by many issues of rough- 
ly one-half of their Monday losses, but 
this limited strengthening of prices, ac- 
companied as it was by slower trading, 
did not have the appearance of a re- 
versal of the downward trend. Activity 
increased again on Wednesday when the 
total number of shares traded on the 
Stock Exchange was the largest since 
the second week in March, and the mar- 
ket as a whole dropped sharply. Rallies 
in some types of issues, the rails in par- 
ticular, raised the prices of many stocks 
well above the day’s lows, but other ac- 
tive groups ended the session with little 
or no display of strength. On Thursday 
prices were slightly higher. : 

Although the market as a whole has 
entered new low ground for 1937, a few 
leading groups which showed the sharp- 
est advances earlier in the year have 
succeeded in retaining moderate gains. 
Outstanding among the industrial groups 
of stocks which as a whole are still 
above 1936 closing prices are steels, 
rubbers and rails. 

Other leading classifications have in 
general either fallen to the approximate 
level of last December or gone below 
that area. It is interesting to note that 
the decline since the second week in 
March, as measured by stock price 
averages which are supposedly repre- 
sentative of the market as a whole and 
expressed as a percentage of the preced- 
ing high, has been of roughly the same 
proportions as the decline of April, 1936. 
The current decline, of course, started 
from a substantially higher level than 
prevailed early in April, 1936, and the 
absolute amount of the loss has been 
proportionately greater. 

The recent decline in stock prices has 
had a rather unsettling effect upon in- 
vestors, not only because of its severity 
but also because there seems to be some 
disagreement in financial circles as to 
its immediate cause. Uncertainty re- 
garding the effects of various widely 
discussed government policies upon busi- 


Financial Markets: Stocks Break to October 1936 


Lows; Volume Increases 
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ness is presented by some observers as 
the most important factor in the eco- 
nomic situation. Others emphasize the 
adverse effects from.a longer-term point 
of view of sharply rising wages and raw 
material prices. Although the reaction 
of commodity prices following .their 
sharp advance late in 1936 and early in 
1937 should not necessarily be regarded 
as an unfavorable factor, there is never- 
theless the possibility that this develop- 
ment is an indication of a general reces- 
sion in business activity. 

If, as contended in some quarters, 
commodity prices were pushed up pri- 
marily as a result of purchases in an- 
ticipation of war, and if the reaction 
implies a lessening of the war danger, 
then the price weakness would be favor- 
able longer-term development. There is 
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AVERAGE PRICE GCF TEN HIGH- 
GRADE RAILROAD BONDS 





1937. —-—1936—— 
Apr. Mar. Feb. Jan. . Dec. 

yee 108. ae --. 114.38 114.36 
Ce 108.11 107.70 ag 114.21 114.42 
| ae 107.91 107.65 111.37 113.82 11445 
, = 107.81 107.90 111.20 coe | SE 
, ee aia 108.45 111.08 13.46 éaa 
ye 107.40 ean 110.85 113.16 ata 
wesis 107. 108.50 111.18 113.17 Pre 
yee 107.35 a ae 113.04 114.36 


little indication, however, that this is the 
explanation of the recession in com- 
modity prices. 

Another development presented in ex- 
planation of the decline of stock prices 
was the President’s warning, first issued 
to government employees and then to 
the public in general, not to engage in 
speculative (as distinguished from “in- 
vestment’”’) transactions in securities or 
commodities. This statement might have 
been interpreted as a warning against 
possible losses, but appears more con- 
sistent as a part of the government’s 
announced policy of discouraging a rapid 
advance of commodity and stock prices. 

A somewhat more probable cause of 
the recent weakness in stock prices is 
that to a considerable extent it reflects 
selling of our securities by foreigners. 
The repatriation of foreign funds is by 
itself less significant than the suggestion 
that the step is possibly in anticipation 
of more serious political disturbances in 
Europe. 

Although it is true that some highly 
satisfactory first-quarter earnings re- 
ports have come out and that 1937 earn- 
ings in capital goods industries for all of 
this year are expected to show a sub- 
stantial improvement over 1936, un- 
favorable possibilities which are largely 
of a political nature, both in this coun- 
try and abroad, are almost sufficient to 
explain the current weakness in stock 
prices. 

Bonds as well as stocks have declined 
during the past week. An average of 
high-grade rails has fallen slightly under 
the March low and an average of sec- 
ond-grade rails has declined to approxi- 
mately the low area reached earlier this 
month. Utility bonds have also fallen, 
but are still slightly above their recent 
lows. Ss. F. 
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The Week in the Commodities: Further Losses by 
Wheat, Cotton, Rubber 


URTHER liquidation in wheat, cot- 
ton and rubber carried The An- 
nalist Weekly Index of Wholesale 
Commodity Prices lower for the 

third consecutive week. The index de- 
clined to 143.6 on April 27 from 144.2 
the Tuesday previous and a seven-year 
high of 145.7 established on March 30 
and April 6. Other commodities that 
were lower included corn, rye, flour, 
eggs, cotton goods and silk. Hogs and 
steers advanced, along with butter, cocoa 
and tin. Immediate causes of the re- 
cession included further diminution of 
European war fears and fresh rumors 
of an impending change in the United 
States gold policy and of European 
firms in trouble, all intangible enough, 
but fundamentally the decline seems to 
reflect continued liquidation of weak and 
unduly extended speculative interests. 


DAILY SPOT PRICES 


Moody’s 

Cotton. Wheat. Corn. Hogs. Index. 

Apr. 21.14.06 1.52% 1.44 10.06 214.9 
Apr, 22.13.86 1.504 1.43 10.08 213.9 
Apr. 23.13.79 1.48 1.41% 9.94 212.8 
Apr. 24.13.85 148% 1.41% pe 213.6 
Apr. 26.13.58 1.435% 1.40 9.99 210.6 
Apr. 27.13.72 1.47 1.42 10.05 211.5 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Index—Fifteen staple commodities; 
Dec. 31, 1931 = 100.0 (March 1, 1933 = 80.0). 


WEEKLY FORFIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
PD “sin wip ony 66 1926. 1926. July,’14. 1913. 1928. 
Day compiled. .Fri. Sat. Sat. Wed. Sat 
Week Ended: 
1937. 
mar. 2D...... 85.2 83.8 533 106.2 59.9 
Sa 86.3 843 536 106.1 59.8 
AS 86.9 83.9 539 i062 59.6 
me. 2D....<. 86.7 83.4 541 106.2 +58.0 
_ SS Se 86.0 83.4 539 105.9 56.7 
tRevised. 
CASH FARM INCOME 
(As estimated by the Bureau of Agricul- 
tural Economics) 
Year's 
*Mar. +Feb. Mar. Ch’ge 
1937. 1937. 1936. P. 


in Millions of Dollags: 
+s 


I Sia a celb wine ier'i 53 47 46 + 15.2 
Cotton and cottonseed 39 39 23 + 69.6 
Fruit and vegetables.109 86 80 + 36.3 
Meat animals........ 173 «154 )0«:154 + 12.3 
Dairy products....... 123 103 115 + 7.0 
aa and eggs.... 56 34 62 + 7.7 

Sateen penis ewe 505 505 + 18.0 
AAR _ -111 52 15 +640.7 
pve with AAA pay- 

cpubeo ski ius 557. «5520 + 36.0 
Sediocs (1924-29—160) +: 

EOD. << vrsvceves 74.5 63.0 55.5 + 34.1 
All livestock. -88.5 78.5 80.0 + 10.6. 
OO ree 81.5 70.5 67.5 + 20.7 

Total with AAA pay- 

PE niko sine sane 94.6 76.6 69.3 + 36.5 
Factory payrollis]....96.6 93.5 73.9 + 30.7 

*Preliminary. +Revised. tAdjusted for 
seasonal veration. §Computed by THE 


ANNALIST. {U. S. Bureau of Labor Statistics, 
converted to 1924-29 basis. 


The average for the month of April 
rose to 144.4 from 143.5 in March. The 
advance in the average reflected the 
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sharp rise during March, only partly off- 
set by the subsequent drop. 

March cash farm income showed a 
sharp rise over February, according to 
the Bureau of Agricultural Economics. 
March income, not including AAA pay- 
ments, totaled 596 million dollars, 
whereas it amounted to but 505 millions 
in February, 1937, and in March, 1936. 


With AAA payments, the respective to- 
tals were 707 millions, 557 and 520. The 
index advanced to 94.6 per cent of the 
1924-29 average, allowing for normal 
seasonal changes and including AAA 
payments, from 76.6 in February and 
69.3 in March, 1936. The sharp advance 
reflected higher prices received by farm- 
ers in March for their cotton and cattle, 
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*Preliminary. +Revised. Back figures: 


Wheat, No. 2 red, c. f., domestic (bu.). 
Corn, No. 2 yellow a's ee eah bn benenmnee.s 
Oats, No. 3 white (DU.)........c-cceccesseees 
Rye, No. 2 Western export, c. i. f. (bu.).... 
Barley, malting (bu.)............esecseseeses 
Cattle, choice heavy steers, Chica; ago (a > lb.) 
Hogs, day’s average, Chicago (1 

Cotton, middling upland (Ib 
Wool, fine staple territory ib.) Se 2 Se blonux axe 
Wool, Ohio delaines, scoured (Ib.) 
Beef, choice Western dressed steers, 700 Ib. 

and up (100 Ib. 
ERNE, RENO 6 6:5 5106000 scene sccessacceves 
PE. SIRE TED BD) onion sncccicasscnsesccoccive 
PORK, DEUMOS TID.) oon osc icccccecvccccccccsccve 
I BONE MUN D occ. cwiocnt essences csteews 
Coffee, Santos, No. 4 (Ib.)...........00ceeeee 
Coffee, Rio, “AE Pa ene ae 
Flour, car lots, 98 cotton basis (bbl.)........ 
Lard. choice Western (100 Ib.).............- 
Cottonseed oil, bleachable (100 Ib.) {f]........ 
Printcloth, 3814- -inch, 64x60, 5.35 (yd.)....... 
Cotton brane brown, 36- —_. 56x60, 4.09 
unbranded double cuts (yd.) 


20 
worsted cee ——- 2-40s, 
weaving 60s (Ib 
Silk, 78% seri — Japan, 
near-by delivery (lb 
Rayon, 150 denier, first quality (Ib.)........ 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh PEMD: 228 a oan, foi ssie 
ome. ‘Connellsville furnace, at oven (net 
on) 


iscirbioed 


13-15 size for 


el at eetinery, Oil, Paint and —y. 
Rep orter avge. at 4 refin’ y centers (gal.) 
Petroleum cru “4 at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl.)t 
by 4 Iron Age composite (gross fom). 
Finished steel, Iron Age composite (100 Ib. ) 
pe er, electrolytic, delivered Conn. (lb.).. 
ea eee wat opiccaus bis kaan ee eas 
eer 
NR ee eS eer rere 
Leather, Union SI ES nee 
Hides, heavy native steers, Chicago (Ib.). 
Eaper, newsroll contract (ton)...........-.. 
er, wrapping, No. 1 Kraft ab.) Se ee 
ubber, antes TRICK TRIOK (ID.). 20-0000 


n Normal, t Traded, 





COMMODITY PRICES (1913100) 





j 73 oN PT RSONOIFM AMI TA SONO 
933 934 935 1936 


———————————- ————In Terms of Current _ S. Dollars————---—_—- - All 
z. 2. 3. 4. 6. 7. Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products. Fuels Metais. Chemicals. laneous. modities. Dollar. 
Apr. 28.. 116.5 122.6 106.0 170.7 110.7 97.6 86.0 73.0 
1937. 
Mar. 2.. 144.7 131.1 130.0 171.5 128.7 98.9 100.6 139.5 82.4 
Mar. 9Q.. 1493 132.8 132.0 171.5 141.0 98.9 102.0 143.2 84.6 
Mar. 16.. 150.2 134.0 134.2 171.5 142.7 98.9 105.0 144.3 85.2 
ar. 23.. 151.2 133.4 134.4 171.5 142.4 98.9 105.7 44.6 85.4 
Mar. 30.. 154.1 132.8 135.2 172.0 142.8 98.9 107.5 145.7 86.1 
Apr. 6.. 152.8 131.7 136.0 176.7 141.9 99.6 107.1 145.7 86.1 
Apr. 13.. 150.7 130.3 134.8 176.7 141.1 99.6 106.8 144.3 85.2 
Apr. 20.. 150.7 130.5 4134.2 176.7 139.1 99.6 106.2 144.2 85.2 
Apr. 27.. 149.1 130.3 *133.5 176.7 129.1 99.6 105.2 143.6 84.8 
Apr., ‘36. 117.3 123.5 106.7 172.0 110.6 97.6 85.7 123.8 73.4 
Oct., ‘36. 124.5 126.5 112.5 167.5 114.1 97.7 58.2 127.3 75.2 
Nov., °’36. 128.4 127.7 117.3 166.9 115.5 977 89.2 129.2 76.3 
Dec., '36. 137.0 129.8 125.7 167.1 119.9 97.9 91.6 134.0 79.1 
Jan., ‘37. 144.6 138.2 129.5 166.1 124.0 98.3 94.4 138.4 81.7 
Feb., ’37. 145.5 132.1 130.0 170.3 129.9 98.2 97.1 139.4 82.3 
Mar., ’37. 149.9 132.8 4133.2 171.6 139.5 98.9 104.1 143.5 84.8 
Apr., ‘37. 150.8 130.7 134.6 176.7 140.3 99.6 106.3 144.4 85.3 


For weekly — from Pegs 26, 1927, to 
Dec. 3, 1935, see THE ANNALIsT of June 22, 1934 
Building materials temporarily omitted, pending revision of index. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Apr. 27, 1937. Apr. 20, 1937. Apr. 28, 1936. 
$1.47 $1.52% $1.13% 
1.42 1.444, 'g2 
‘634 61% 40% 
1.25% 1.284 $.66 
1.28 1.28 82% 
14.62 14.56 9.88 
0.05 9.94 10.30 
1397 ‘1169 
1.08 1.08 "8914 
1.13% 1.13% "85 
18.50-20.00  19.00-20.50 —«-14.00-15.00 
"13%, "13% ‘14: 
26.25 : 31.25 
20 “20 ‘22% 
0480 0480 05 
"114-.11% "11-11% 08%4-.08% 
09 ‘09%, "06%4-.06% 
8.10-8.25 8.15-8.30 7.557.270 
isodigo 86g meiteo | 1011.20 
9.78-9.84 10.15-10.17 91 
‘OM%.0TY, 07%-.07 h- 06% 
09% 09%-.09% 06% 
36%, 36%, 254, 
1.83% 1.83% 1.51% 
1.91-1.96 1.97-2.02 1.64-1.69 
63 ‘63 57 
6.75 6.75 6.25 
2.25 2.25 2.20 n 
4.60 4.60 3.65 
05; 05% 055 ir 
1.376 1.376 1.296 
23.25 23.25 18.84 
2.605 2.605 2.097 
06 96. “460 
‘BT, “46 
063, 06%, “0486 
"42 42 "34 
17% ‘1% 13 
42°50 41.00 
05%4 05% 
26 ‘27 164 


tPrices for previous Friday. {Closing prices of nearest future contract. 
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FMAM TASONO 
1937 


, page , and Dec. 27, 1935, page 899. 


$Domestic. 








as well as moderately heavy marketings 
of these products and of wheat and hogs. 


COTTON 


Further losses marked cotton prices 
last week, although the decline was at a 
somewhat reduced rate compared with 
the preceding fortnight. The current 
spot or May contract showed more 
weakness than the other months, and on 
Tuesday declined to a discount under July 
that for the first time in two years repre- 
sented carrying charges. The weakness 
reflected the slackening of trade demand 
and the large amount of cotton availa- 
ble, current reports indicating that most 
of the current certified stocks were like- 
ly to go into deliveries. May closed at 
13.12-13.14 Tuesday, compared with 
13.37 a week previous, and October at 
13.02, compared with 13.11-13.12, May 
showing a loss of 23-25 points and Octo- 
ber 9-10. Spot middling declined 25 
points to 13.72, while July Liverpool, at 
7.21d, was 12 points off. 

Wednesday of last week, after initial 
weakness, the market rallied in sym- 
pathy with stronger outside markets 
and short covering. It dropped again on 
Thursday and Friday, however, on pre- 
notice day liquidation, but rallied slight- 
ly on Saturday. Renewal of liquidation 
set it further back Monday, new lows 
for the current drop being made again 
on Tuesday, as issue of the first May 
notices precipitated considerable selling. 

Spot interest continued light, and the 
volume of sales in the ten markets last 
week, though larger than the week pre- 
vious, was still small. In the northern 
sections of the Cotton Belt planting is 
going forward, while chopping is getting 
under way in the southern areas. 

Cloth markets continued quiet last 
week. Cloth prices declined slightly, 
printcloth selling %-cent lower. Sales 
were again well below output, although 
order backlogs guarantee maintenance 
of activity for some time without check. 
April cotton consumption is expected by 
the Cotton Exchange Service to be the 
highest on record except for March. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday— Yr.’s 
Apr.22, Apr.15, Apr. 23, Ch’ge 





1937. 1937. 1936. P.C. 

Movement Into Sight: 

During week..... 1 145 98 + 10.2 

Since Aug. 1..... *12,161 --. 11,523 + 5.5 
Deliveries During Week: 

To domestic mills 152 169 94 + 61.7 

To foreign mills. 110 105 103 + 6.8 

To all mills....... 262 «2Th:S«d97s« +-«33.0 
Deliveries Since Aug. 1: 

To domestic mills $832 4,879 + 40.0 

To foreign mills. .*3,987 4,715 — 15.4 

To all mills...... *10,819 ... 9,594 + 12.8 
Exports: 

During week .... 44 82 78 — 43.6 

Since Aug, 1...... *4,730 -.- 5,166 — 8.4 


World Visible waite (Thursday) : 
4,594 4,7 


World total. x 5,035 — 8.8 
Week’s change.. —154 —129 _99 oats 
U. - only.. :. 2,981 3,069 3,652 — 18.4 
Certificated ween 
Thursday ..... 41 41 17 +4141.2 
*Adjusted. 
THE GRAINS 


The wheat market continued its de- 
cline last week, the May option falling to 
new lows for 1937 and the other months 
recording smaller losses. The weakness 
followed further general commodity 
liquidation, as well as improved weather 
conditions in this country and a less ac- 
tive demand abroad, the latter partly the 
result of a somewhat less alarming po- 
litical situation. May closed at $1.28% 
Tuesday, off 6% cents for the week, and 
September at $1.14%, off 35%. May 
Winnipeg declined 6% cents to $1.29%, 
and May Liverpool the equivalent of 4% 
cents to $1.34%. 
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The market sagged off slightly on 
Wednesday of last week, after having 
made small gains on higher foreign mar- 
kets. Improved foreign demand sup- 
ported prices Thursday early, but the 
market later turned weak on May liqui- 
dation, especially at Winnipeg. Germany 
bought about 1% million bushels of Can- 
adian and Indian wheat. Friday world 
markets cracked under the leadership 
of Winnipeg and Liverpool. An abortive 
rally Saturday left prices little changed. 
The market cracked open Monday on 
general weakness in the security and 
other commodity markets, the May op- 
tion breaking the full five-cent limit, as 
did May and July at Winnipeg, the only 
bearish grain news being an estimate of 
the Indian crop of 384 million bushels, 
or thirty millions more than last year. 
On Tuesday a rally left prices moder- 
ately above the Monday lows. 

Crop news was of greater importance 
last week. Most sections of the Winter 
wheat belt were benefitted by improved 
weather conditions, with wheat showing 
in Eastern Kansas and jointing in 
Southern counties. More rain was needed 
in Western Nebraska, Kansas and Okla- 
homa. but elsewhere the crop advanced. 
Seeding in the Spring wheat belt made 
rapid progress, aided by favorable 
weather, except for rains toward the end 
of the week, which, however, were bene- 
ficial. 

Corn and oats closed the week with 
only minor changes, but rye futures lost 
2% to 45% cents in sympathy with the 
weakness in wheat. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago 
Board of Trade) 

Week Ended Saturday— 
Apr.24, Apr.17, Apr.25, 


1937. 1937. 1936. 

Wheat ex “" (bus.).. 48 Nil Nil 

ee eee 1,798 a 132 
Flour exports eee 43 12 17 

Since July 1* 1,188 ae 1,262 
Total (bes.)t.......:.. 250 56 80 

Sines Jug i7.....<.. 7,382 nas 6,063 
Visible supply at week- 

i) rr re 25,839 28,741 39,267 


*Including flour milled in bond from Ca- 
nadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Deminion Bureau 
of Statistics) 
—-Week Ended Friday--— 


Apr.16, Apr.9, Apr.17, 
1937. 1937. 1936. 
Exports, inc. from U. 
ere 2,392 


498 1,651 
Exports for seasont. git® 181 ; 
Elevator stocks an 
afloat at week- m. - 77,703 80,777 197,519 
*Including also exports into U. S. for U. S. 
consumption. +Since Aut. 1, 1936 and 1935. 
tIncluding stocks at U. S. ports, and, in 
1936-37 season, in rail transit. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in uivalent 
bushels of wheat; as report by 





Broomhall) 
—W'k Ended— -——Aug 1. to— 
Apr.17, Apr.18, Apr.17, Apr.18, 
From: 1937. . 1937. 1936. 
North America. 2,777 3,312 160,633 148,008 
Argentina ...... 5,499 376 136,545 56,394 
Australia ....... 2,043 1,936 72,771 86,325 
Russia Nil Nil 88 28,792 
Danube . 1,392 376 58,272 17,384 
India... 176 Nil »4 256 
Other ... 488 10,776 18,800 
Total ......... 12,527 6,488 447,581 355,959 
SUGAR 


Sugar futures lost 4 to 8 points in an 
active week, largely on May liquidation 
in anticipation of first-notice day last 
week Friday, and on hedge sales. Raws 
sold at 3.47, 3 points off from a week 
ago. The “world,” or No. 4 contract, on 
the other hand, made gains of 4 to 6% 


points as prospects for an agreement at 
the London conference improved. 


COFFEE 
The coffee futures market recovered 
15 to 35 points in the Santos and 27 to 
38 in the No. 7. 


COCOA 

Further losses took place in the cocoa 
market on tired long liquidation and the 
rise of warehouse stocks to a new high 
record, but the market subsequently re- 
covered, to close with net gains of 8 to 
17 points. Warehouse stocks rose to 
1,061,239 bags on Tuesday, as against 
815,558 a year ago, 852,714 on April 27, 
1935, and a previous high record of 
1,061,087 bags on Feb. 23, 1934. Some 
in the trade, however, believe that the 
rise in visible stocks in part reflects an 
offsetting drop in invisibles. 


HIDES 
Hide futures closed a quieter week 
with losses of 15 to 19 points. Spot sales 
took place at reductions of up to % cent. 
The remaining 140,000 government hides 
are to be offered on May 20. 


RUBBER 

Pronounced weakness marked rubber 
prices during the past week. Although 
prices rallied somewhat last week, the 
market turned sharply downward on 
Friday, as support withdrew. Prices at 
Tuesday’s closing were 27 to 39 points 
under the week before, but about 1% 
cent under the week’s high. On last 
Wednesday, however, the market cracked 
wide open and fell another 1% cents in 
very heavy trading. Prices are now not 
far above the year’s lows. The current 
weakness is attributed to expectations in 
some quarters that the worst of the spot 
tightness is past, and that available sup- 
plies will increase from now on. Wednes- 
day’s liquidation was attributed to weak- 
ness in Wall Street and rumors of forced 
selling in Paris. The International Com- 
mittee postponed to May 25 the meeting 
scheduled for April 27, but the change 
was without immediate market effect. 


SILK 
Silk futures lost 54% to 9 cents during 
the week ended last Tuesday, largely in 
sympathy with the outside markets. The 
New York spot price dropped 5% cents 
to $1.9114%4. Japanese prices were mod- 
erately lower. 


WOOL TOPS 
Wool top futures lost 5 to 25 points. 
Trading on Monday and especially Tues- 
day was active. The spot exchange price 
advanced 10 points to 120. 


COTTONSEED OIL 
Cottonseed oil futures lost 24 to 36 
points last week in sympathy with losses 
in the other commodities, and especially 
the lower cotton prices, although hogs 
and lard were higher. 


NONFERROUS METALS 

Nonferrous metal prices failed to 
share to any extent in the liquidation 
elsewhere. “Export” copper prices, it is 
true, declined to 13.75-13.90 from 14.00- 
14.10, but the domestic price held firm 
and futures advanced 14 to 35 points. 
Tin at 57% was up 1\% cent, and silver 
at 45 up %. Lead and zinc were un- 
changed at 6.00-6.05 and 6%. 

WINTHROP W. CASE. 











“OLD” COMMODITY FUTURE PRICES 


First Two ~~ Week Week 
Week Ende Ended Ended 
—May 1, 1937.— an. 24, 1937. Apr.17,1937. ———Contract Range. 
a High. iw. — igh. Low. bps g Low. High. Date. Low. Date. 
ee 1. 1.23% 1.245% 1.22% 1.30% Apr. 5 . July 29 
way tk ice ia E iad ie 1. 12% t 1.16% 1.15% 1.1744 1.11% 1.22 Apr. 6 $3" Oct 1 
Wool Tops—‘‘Old”’: 
WO Ss canes 108.5 108.5 108.0 108.0 108.0 110.0 110.0 118.0 Jan. 7 94.5 July 
DONE akties 109.5 109.0 108.5@109.0 108.7 108.7 109.6 108.5 115.0 Jan. 12 100.0 Oct. a 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. { Trading suspended as 


of close of Jan. 19, except for purposes of liquidation. 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 








ay 9 ~— ws October. December. January. March. 
Cotton: High. Low. High w. High. Low. High. Low. High. Low. High. Low. 
PG Sere 13.56 13.24 13.52 13.23 13.27 13.60 13.20 12.92 13.21 12.97 13.24 12.98 
vf eee -39 13.19 13.39 13.14 13.16 12.89 13.07 12.83 13. 12.87 13.11 12.90 
Pg Ae 13.49 13.30 13.49 13.30 13.26 13.06 13.19 12.98 13.21 13.03 13.23 13.07 
a SS eee 13.48 13.25 13.48 13.27 13.23 13.02 13.16 12.97 13.21 13.00 13.23 13.03 
pS. eae 3.22 13.08 13.22 13.08 12.99 12.87 12.95 12.81 12.97 12.83 12.98 12.92 
YO) Se 13.27 13.18 13.27 13.18 13.02 12.95 12.98 12.90 13. 12.96 13.02 13.00 
Week’s range..13.56 13.08 13.52 13.08 13.27 12.87 13.20 12.81 13.21 12.83 13.24 12.90 
Apr. = - are ge 12.98 13.15 13.06 12.88 12.76 12.84 12.72 12.85 12.75 12.88 12.80 
0 S| ee -16 12.91 13.32 13.01 13.06 12.73 13.02 12.69 13.04 12.71 13.07 1275 
Apr. 4 close. . 3. 12t 13.14 13.26t 13.27 13.02t 12.97t 13.00t 13.05t 
Contract fl 14.70 10.39 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 12.84 
range (Mr.30 My.28 Mr.30 Nv.12 Ap.5 Nv.12 Ap.5 De.17 Ap.5 Fe.6 Ap.5 Ap.16 
May———. ———July ee 
Wheat: High. Low. High. Lo High Low. 
ME MERTh oes e.c4deses 1,344 1.32% 1.22% 1.21 1.194 1.18 
FL ES ete 1.35 1.32 1.21% 1.204 1.1 1.1 
yy ee eae 1.37 1.34 1.2216 1.20 1.19 rire 
cS Serre 1.35 1.328 _ 1.18 1.174 1.16 
CS ee 1.32 3. 1.18% pe 1.15 1.14% 
ye” eee 1.31 1.30 1.184 1.17 1.16% 1.15 
Week's range..... 1.37 1.29% 1.22% 1.16% 1.19% 1.14% 
eer 1.2814 1.25% 1.16% 1.14% 1.14% 1.12 
ros eee 1.2846 1.26% 1.17% 1.15% 1.14% 1.13 
Apr. 27 close.. 1.28%4t 1.17t 1.144%4t 
Contract ‘/ 1.45% 1.05% 1.30% 96% 1.27% 1. 
range ( Apr. 5 Sept. 1 Apr. 5 Oct. 2 Mar bo Jan 


Traded week ended Friday, April 23, 260,820,000 bushels; previous week, 247,092,000. 





Weekly Range 





First Two Days, Week hse 
Week Ende Ended En 
—May 1, 1937.—. r. 24, 1937. Fa 7, $937. ——Contract Range. 
Corn—‘New”’: High. Low. Close. — Low. High. Low. High. Date. Low. Date. 
i ee 1.27% 1.23 1. t 1.25% 1.31 1.22% 1.334% Apr. 5 . Nov. 2 
Fe 4 wcdsewts 1.17% 1.135% 1.17%t Li! -144%4 1.22% 1.1 1.25 Apr. 5. Nov. 2 

— Reenieiecs 1.09% 1.06% 1.09% t 1.10% 1.06% 1.11% 1.0436 1.15% Apr. 5 9 Feb. 2 

ushels traded _ ERs og 58,979,000 59,073,000 

Oats: 
a 49% > 49% t : ye -50' > A Jan. 14 . July 29 
SS ane ees 44% t : we 4 ‘ Apr. 5 378 Oct... 3 
Sept. Seaenad 40% | ag t 8 % 435% a 4 Apr. .3944 Mar. 4 
ushels traded*.................... 34, 000 34,454,000 
Rye: 
1 ae 1.08 t 1.13 1.08% 1.17% 1.07% 1.19% Dec. 28 .75% Aug. 11 
WE bs <ccxe 1. og 3 ae 1, t 1.06 1.0156 1. 1.02 1.12 Dec. 28 .71 Oct 3 
= ee: 9344 t -98 934%, .98 -934%4 1.03% Dec. 29 .87% Feb. 25 
ushels traded?  ocatalwan de weeds Waele 6, 23,000 8,891,000 
Coffee—D (Santos No. 4): 
; Eee 10.70 10.63 10.68t 10.67 10.50 10.73 10.26 11.51 Feb. 13 8.47 July 1 
| ee 10.53 10.40 10.50n 10.57 10.10 10.47 10.13 11.46 Feb. 14 8.51 Oct. 6 
| ae 10.30 10.10 10.22t 10.32 9.81 10.28 10.00 11.46 Feb. 13 8.52 Oct. 6 
WE cn ene 10.17 10.02 10.11 t 10. 9.74 10.20 9.92 11.50 Feb. 13 9.74 Apr. 20 
March ...... 10.13. 9.98 10.06n 10.16 9.65 10.17 9.95 10.63 Mar. 31 9.65 Apr. 20 
Comtvseta traded. co. i ccccwcccwce 869 19 
Coffee—A (No. 7): 
ee 6.78 6.70 6.78t 6.77 6.44 6.89 6.75 8.19 Feb. 13 5.26 Oct. 2 
*  SRASee 6.85 6.78 6.83n 6.85 648 7.05 6.82 8.18 Feb. 13 5.26 Oct. 2 
| eee 6.90 6.74 6.87n 6.93 6.50 7.01 6.81 8.20 Feb. 13 5.30 Oct. 2 
0)” See 6.93 6.75 6.89t 6.93 6.48 7.00 6.81 8.22 Feb. 13 6.48 Apr. 21 
March 6.89 6.74 691n 6.81 652 6.95 689 7.12 Apr. 7 6.52 Apr. 20 
Contracts traded.................... 396 186 
Sugar—No. 3: 
Sea 2.52 2.51 2.52@2.53 2.58 2.50 2.58 2.50 3.07 Jan. 4 2.38 Oct. 2 
es «<5 a 54 2.52 2.51@2.52 2.59 2.51 2.55 2.49 3.08 Jan. 4 2.39 Oct. 2 
ae 2.54 2.51 2.51@2.52 2.58 2.52 2.55 2.49 3.08 Jan. 4 2.41 Sep. 23 
i eas ie << son 2.56 2.56 2.50 2.50 3.01 Dec. 28 2.48 Apr. 9 
BE 2.46 2.46 2.45@2.46 2.56 2.49 2.51 2.46 2.83 Jan. 27 2.45 Mar. 18 
March ...... 2.46 2.46 2.45@2.47 2.55 2.48 2.52 2.47 2.56 Mar. 5 2.45 Mar. 11 
CT eee 1,954 1,088 
Sugar—No. 4 i hak nt 4 = : 

_ Se .20 n -19 1.12 1.25% 1.12% 1.334% Apr. 1 1.03 Jan. 6 
[Se 1.24 1.20 1.22 1.23 1. 1.15% 1.29 1.13 1.37 Apr. 5 1.06%Jan. 6 
NS 1.27 1.22 1. -25% 1.234%1.18 1.31% 1.144% 1.39% Apr. 5 1.07 Jan. 6 
Be Senkeek= rer --- 1.22 wea seal aad -.. 144 Apr. 6 1.124% Jan. 4 
Jan., 1938.. --. 1.32%n 1.31% 1.31% 1.32 1.32 1.41 Apr. 1 1.12 Jan. 7 
March, 1938. 1. 35 1.30% 1. 1.34 1.31% 1.27 1.38 1.25%144% Apr. 5 1.15 Jan. 4 
May, 1938... 1.36441.32 1.34@1.35 1.33% 1.28 1.38% 1. 1.454% Apr. 6 1.18 Jan. 7 
July, 1938... 1.364%1.36 1.36n sae --. 1.37 1.31% 1.46% Apr. 5 1.31% Apr. 17 
Sept:, 1938.. 1.38 1.38 1.38n 1.35 1.32 1.42 1.32 1.474 Apr. 6 1.32 Apr. 17 

Comtracts traded. ....... ccceccscece. 2,757 2,665 

Cocoa: 
Et cae dae 9.37 9.17 9.33 n 9.64 9.24 987 9.25 13.04 Jan. 14 5.40 May 1 
, 9.56 9.33 9.50t 9.52 9.83 9.37 10.02 9.41 13.13 Jan. 18 6.238 July 2 
aes 9.70 945 9.65n 9.97 9.51 10.16 9.55 13.15 Jan. 18 7.29 Sep. 8 
Me ieacceus 9.85 9.60 9.80t 9.78 10.07 9.63 10.27 9.66 12.86 Jan. 18 9.60 Apr. 27 
CO 9.81 9.67 9.81t 10.06 9.70 10.26 9.71 12.65 Jan. 14 9.67 Apr. 27 
, eee 9.88 9.71 9.91n 10.14 9.80 10.30 9.79 11.52 Mar. 8 9.71 Apr. 27 
eee 2,235 4,089 
Hides—Standard: 
; ere 16.64 16.16 16.30t 16.85 16.32 17.45 16.20 18.34 Mar. 31 11.59 July 10 
ae 17.05 16.55 16.70t 17.28 16.65 17.82 16.60 18.70 Mar. 31 12.35 Aug. 27 
i ae 7.40 16.86 17.00t 17.60 17.00 18.10 16.88 19.00 Mar. 31 12.35 Aug. 27 
Marel ...... 17.40 17.40 17.29n 17.79 17.35 18.48 17.23 19.32 Mar. 31 16.97 Mar. 4 
ae a a 1,017 
— 1 Standard: 
Raeainas -60 21.90 22.25t 23.70 22.47 23.75 22.20 27.30 Mar. 30 15.98 June 5 
may 22.75 22.10 22.47t 23.87 22.60 23.96 22.35 27.50 Mar. 30 16.39 Sep. 28 
Sept -84 22.25 22.45 t 22.50 23.95 22.65 23.99 22.43 27.46 Mar. 30 16.80 Oct. 19 
ME vcvdician 22.80 22.34 22.50t 23.93 22.62 24.00 22.41 27.43 Mar. 30 20.44 Jan. 23 
March ...... 22.45 22.32 22.42t 23.65 22.74 23.87 22.32 26.26 Apr. 2 22.32 Apr. 19 
ek Se rr 2,285 3,993 
aap: 

ES sis sake 1.82 1.80% 1.81%t 1.91% 1.84% 1.98% 1.90% 2.18 Jan. 13 1.59% Oct. 8 
~  eeoen fo i aey 1.38 a 13% = 1908 7 Ee — 13 +3 _. a 

eM ine 3 s -80@1.80% 1. 1.81% 1. 1.82% 2. me. tet pr. 
i ae -78 1.77% 1.78@1.79 ee aca «00. sxe ee oe rae Apr. 27 

Contracts on Ere Oe ee ee 1,508 1,721 

— Tops—“‘New’”’: 

RE 116.0 114.0 pe en 117.0 117.0 118.5 115.5 123.0 Jan. 11 107.0 Feb. 16 
may aks ans 115:0 113.0 0b 114.0 113.5 116.1 114.0 119.4 Apr. 2 106.0 Feb. 16 
a 115.0 113.0 he. 5@113.0 115.0 113.5 116.0 114.5 118.6 Apr. 5 106.0 Feb. 16 
= Soeca yes 115.0 113.5 ete -5@113.0 115.0 115.0 116.5 114.5 118.5 Apr. 3 110.0 Feb. 27 

ae wars oa ona rr “ae ate cage Beaenee angel eee 
March ...... 115.0 113.0 112. 3@113. 5 114.5 114.5 114.0 114.0 115.0 Apr. 26 113.0 Apr. 27 

Oeenneet On: 
Rsdvheis 9. 9.70 9.78t 10.25 9.93 10.78 9.99 11.85 Jan. 12 9.70 Apr. 27 
may paea canes 10. 9.84 9.95t 10.42 10.11 10.87 10.09 11.90 Jan. 12 84 Apr. 27 
co ae 10.13 9.90 10.03 t 10.44 10.16 10.87 10.11 11.69 Jan. 16 9.90 Apr. 27 
| SS 10.02 9.82 9.92@9.95 10.30 10.02 10.74 9.94 11.30 Mar.10 9.82 Apr. 27 
err -97 9.75 9.84t 10.22 10.00 -. 10.22 Apr. 20 9.75 Apr. 27 
Contracts Se ec iinatigaresewondns 1,259 ie: 702 
Copper: 

| See 12.60 12.40 12.65n 12.90 12.30 13.97 12.22 16.44 Mar.11 8.64 July 3 
GEE veces sec 12.68 12.30 12.65t 13.05 12.01 13.97 12.65 16.35 Mar.10 8.81 Aug. 20 
| REE 12.65 12.30 12.55 t 12.57 13.05 12.00 13.85 12.60 16.34 Mar.10 9.85 Dec. 4 
BR shut ke’ ¢ 12.56 12.21 12.52t 13.01 12.08 13.86 12.50 16.30 Mar. 10 11.18 Jan. 8 
March ...... 2.25 12.12 12.49n <a ... 13.81 13.10 13.81 Apr. 14 12.12 Apr. 26 

Comtracts traded. -........ccccccccce 500 727 


a Asked. 
t Closed Saturdays. 


b Bid. n Nominal. 


t Traded. @ Bid and asked. 


* Week ended Friday. 


§ Includes ‘‘old’’ corn contracts, week ended Friday. 
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Canadian Business—News: Business Activity Index 
For March Reaches 93.8 


ANADIAN business activity in 
March rose to a new high level 
for the entire recovery period. 
Improvement was fairly wide- 
spread, decreases being recorded by 
only a few industries. The Annalist 
Index of Canadian Business Activity is 
93.8 (preliminary), as against 89.6 for 
February and 90.6 for January. This 
gain of 4.7 per cent carried the com- 
bined index 1.8 points above the high 
level reached in December of last year. 
Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index, by months, back to the beginning 
of 1932. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 


Mar. Feb. —. 
Freight carloadings..... 75.8 71.0 R 
Elec” power production... 97.8 94.5 92.8 
Automobile production..111.0 109.4 110.4 
Newsprint production. ..101.0 99.6 98.1 
Steel ingot production...104.5 1114.8 111.0 
Pig iron production..... 83.8 87.8 90.3 
Copper exports.......... 117.2 109.1 92.7 
Nickel exports. . 164.3 122.8 120.3 
1 production......... 104.0 100.6 
Crude rubber imports... 46.4 36.0 46.6 
Raw cotton imports.....129.1 135.4 121.0 
Flour production........ a 85.1 83.1 
Cattle slaughtered...... 133.0 119.6 121.1 
Hogs slaughtered....... 164.5 149.2 140.0 
Exports of boards and 
Sc cPG i arn o-5 << 1 4.5 251 : 95. 131.4 
Building permits........ 43.7 9 20.6 
Combined index......... *93.8 89.6 90.6 


TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1932. 


a 90.6 78.9 75.6 704 561 66.9 
Feb. ..... 89.6 811 754 725 54.0 66.5 
Mar. ....*93.8 79.2 75.4 76.1 52.9 68.6 
. [a --- 83.5 769 769 54.2 62.9 

ay. 79.5 77.6 78.5 59.9 66.0 
June 80.4 76.9 77.7 G4.1 64.6 
July . 80.0 76.6 76.3 70.8 58.1 
Aug. 82.6 76.8 75.6 75.0 58.5 
Sept. .... 86.1 77.1 76.1 71.6 60.5 
| ee 88.7 79.5 72.8 69.9 57.4 
Nov. 90.5 83.3 74.5 68.2 62.0 
Dec. 92.0 85.9 77.8 68.4 56.2 


*Subject to revision. +Revised. 

One of the most important increases 
last month was a further rise in electric 
power production to a record high level. 
Average daily seasonally adjusted output 
rose above the 70,000,000-killowat-hour 
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mark for the first time in the industry’s 
history. Actual output, excluding ex- 
ports to the United States, advanced .7 
per cent over February and was 11.4 per 
cent greater than a year ago. This is a 
large gain for the industry since fluctu- 
tions normally are small. 

Usually a decrease occurs in output 
from February to March. As a result of 
the contrary to seasonal gain, the ad- 
justed production index rose to 97.8 from 
94.5 for February. It stands at the high- 
est level since November, 1929. 

A further gain in newsprint produc- 
tion was also an important factor in the 
rise of the combined index. A review 
of the industry’s operations in March 
appeared in last week’s issue of THE 
ANNALIST. 

Freight car loadings in March showed 
a substantially greater gain than indi- 
cated by our estimate of two weeks ago. 
Total loadings in March amounted to 
214,379 cars, as against 186,313 cars in 
February and 192,130 cars in March, 
1936. The February-March gain was 
well in excess of the usual seasonal in- 


crease. As a result, the adjusted index 
advanced sharply to 75.8 from 71.0. As 
compared with general business activity, 
freight car loadings continue to lag, 
partly as a result of a comparatively 
low level of grain shipments. Since the 
end of March, loadings, after allowance 


weeks of the year total loadings showed 
a gain of 76,016 cars over the cor- 
responding period of last year. An in- 
crease of 11,865 cars in miscellaneous 
shipments was the most important fac- 
tor in that gain. Next in importance 
was an increase of 11,865 cars in l. c. 1. 
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for seasonal fluctuations, have de- 
clined. For the week ended April 17, 
1936, the Dominion Bureau of Statistics 
index of weekly loadings stood at 80.95, 
as against 82.35 a week before and 85.28 
two weeks before. For the first fifteen 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


Ten Twenty Thirty 
; Utilities. Industrials. Combined 
April 21...... 80.5 113.2 102.3 
April 22...... 80.4 113.1 102.2 
April 23...... 80.1 112.1 101.4 
April 24....... 80.1 111.5 101.0 
April 26...... 78.6 107.5 97.9 
April 27...... 78.6 107.4 8 

SHARES SOLD 

———Week Ended——. 
Apr. 24, Apr. 25, 

1937. 1936. 
ECC 487,875 114,020 
cS ee 750,572 113,370 
Wednesday ......... 481,929 052 
TRUTBORY .......2.. 5. 414,601 98,892 
7 |S RNR RIE Sineh ae aes 396,260 101,254 
a | 102,875 627 


MONTREAL STOCK EXCHANGE DAILY CLOSING AVERAGES 


a 








UTILITI 


merchandise loadings. Grain and grain 
products loadings, on the other hand, 
declined 9,438 cars. Coke and coal ship- 
ments have also lost ground, the former 
showing a decrease of 2,871 cars and the 
latter a drop of 1,627 cars. 

Activity in the automobile industry 
advanced last month, with average daily 
output showing a greater than seasonal 
gain. Passenger car production totaled 
19,313 cars, as against 14,415 cars a 
month before and 14,488 cars a year be- 
fore. Truck output showed a more 
moderate gain, amounting to 5,588 
trucks, as against 5,292 a month before 
and 3,486 a year before. Of the passen- 
ger cars produced last month 15,374 cars 
were made for sale in Canada, while 
3,939 were exported. 

The strike situation at Oshawa has 


overshadowed other development in the 
industry since the close of last month. 
Considerable uneasiness was removed 
last week with the signing of a contract 
which made no mention of the C. I. O. 
Workers obtained benefits which they 
could have had weeks ago except for 
their insistence upon recognition of the 
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U. A. W. A. The final outcome of the 
Oshawa incident is naturally looked 
upon as a victory for Premier Hepburn, 
but it would be foolish to assume that 
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Ontario has heard the last of the C. 1. O. 
Nevertheless, Canadian business is as- 
sured that strikes which may arise will 
be conducted along legal and peaceful 
lines. 

Reflecting large orders by railways as 





INVESTMENT OPPORTUNITIES 
INDUSTRIAL AND MINING 
SECURITIES 


—Statistical Service— 
Our Monthly Review and Corporate Analyses are 
obtainable without obligation and investors are 
invited to avail themselves of the services of our 

Statistical Department. 


i. MOAT & co. 


Montreal Stock Exchange 
Montreal Curb Market 
Canadian Commodity Exchaage 


MONTREAL OFFICES:— 
414 St. James St., W. & Mount Royal Hotel 


BRANCHES 
BROCKVILLE - CORNWALL - KINGSTON 





Government, Municipal, Public Utility, 
Corporation and Mining Securities 


JOHNSTON «4» WARD 


Royal Bank Building 
MONTREAL 
Members: Montreal Stock Exchange 
Montreal Curb Market 
Canadian Commodity Exchange, Inc. 
Branches: Montreal, Que.; Kingston, Ont.; Toronto, 
Ont.; London, Ont.; Halifax, N. 8.; Moncton, 
N. B.; Sydney, N. 8.; Saint John, N 











GRANVILLE & CO. 


General Brokerage Service 
co 
Specialists 


Base Metals cnt Gold Mining 
Securities 
co 
MONTREAL 


Aldred Building Place d’Armes 
Cable: Granco 
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well as active demand by the mining, au- 






tomobile and agricultural implements in- 
dustries, average daily steel ingot pro- 


duction again advanced last 


month. The 


increase, however, fell short of equal- 
ing the usual seasonal rise, and as a 
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result, the adjusted index fell to 104.5 
from 114.8 for February. Total output, 
however, was the highest for any March 
since 1929 and, with the exception of 
that year, stood at a new high level for 


the post-war period. 


Pig iron production also advanced, but 
the rise was less than the usual sea- 





sonal gain. Consequently, the adjusted 
index declined moderately to 83.8 from 
87.8 for February. The industry is bene- 
fiting from a shortage of scrap and this 
fact largely explains the rise in pig-iron 
prices. 

During April the steel and iron indus- 
tries were adversely affected by the 
General Motors strike, according to The 
Iron Age. With the resumption of oper- 
ations at Oshawa, an upturn is looked 
for since underlying conditions generally 
are favorable. The British Government 
has entered the market for considerable 
tonnages. 

One of the few indices to record a 
decline last month was cotton imports. 
It remained, however, at a compara- 
tively high level. Actual imports total 
15,463,000 pounds, as against 12,119,000 
pounds a month before and 13,558,000 
pounds a year before. The rise over 
February amounted to 27.6 per cent but 
normally an increase of 33.7 per cent 
occurs. 








shown by exports of boards 


As a result the adjusted index showed a 
It stands at 90.3 as 
against 95.9 for February and 131.4 for 
Unfavorable weather condi- 


further decrease. 


January. 


A smaller than seasonal gain was also 


and planks. 
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tions in British Columbia partly account 
for the sharp drop from the high Janu- 


ary level. 
Rubber imports increased 


month but the adjusted index still is at a 
Total imports amounted to 
5,852,000 pounds as against 2,847,000 
pounds a month before and 4,053,000 


low level. 


pounds a year before. The adjusted index 
recovered to 46.4 from 36.0. 

Activity in the mining industry con- 
tinued at a high level with foreign de- 
mand for copper and nickel showing a 
sharp increase. 
fore and after adjustment for seasonal 
variation stood at a new high level. 
They amounted to 302,026 cwt. as against 








Nickel exports both be- 


February and 185,314 for 


March, 1936. The gain over February 
amounted to nearly 90 per cent whereas 


of 41 per cent normally 


occurs. This greater than seasonal in- 
crease carried the adjusted index to 164.3 
from 122.8 for February. 

Copper exports also increased sharply, 
although they were below the high level 
reached in March, 1935. Total exports 


amounted to 405,847 hundredweight, as 


sharply last 


against 257,154 for February and 353,066 
for March, 1936. The gain exceeded the 
usual seasonal increase, the adjusted in- 


Continued on Page 694 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, April 24 





Fraser Companies 


Our new analysis of this 
producer of pulp and paper is available 250 io pf.. 101 102 
to any investors who may be interested. 


Montreal Stock Exchange 
Montreal Curb Market 








STOCK EXCHANGE, 
STOCKS. 
High. Low. Last. 


9 B 
P of 19 Me $4 
a 106 108 


765 Alb Grain.. 4 

125 Do pf.. 33 34 3 
5 Amal Elec. 6 6 

365 Assoc Br... 15 15 15 


10 Do pf.... 51 51 Gt 
20% 17 
"210 Bawif Gr.. 38 4 4 
0 Do pf.... 38 36 
433 Bell ae = 


22,885 Brazilian... 247, 
398 BCPwr,A.. 38 Baty sei 


Sales. 
50 — 


1,280 Do B.. 
460 Brucki Silk ii 7 7 
330 B Prod. 62 64 
10,461 ag A Cement 19 16% 1 
355 pf. = 106% 10644 
30 Can Forg.. 17% 
16C I Faries. 3 30 
17 Do pf.... 72 170 
430C N + 23 «22% 22% 


325 Can §S S. 3 3 3% 
250 Do pf.. 7 7 1% 
50 Do pf, n.. 17 : 17 


555 Do new 6 
5 CW&Ca,B.. 27144 27% 
400 C oe: 51 51 
25 Can Canrs. 8% 8% 
. 613 Can Car.. - Sh z 
1,728 Do pf. 





983 C Celanese. iy 5s 36 
238 Do pf....121 ri 121 
35 C Convert.. 28 28 


LIMITED 


@0 Do pf.... ™% Tm 7 
65 In Accept.. 

Greenshields & Co a ie we Es & 

, 12,940 Int Nickel. oy 61% 6 as 
507 Place d’Armes, Montreal 2'232 1 Pwr 94 

bs Jamaica P s 36% 36% 36% 

6: SL ot W We 3S ae 4 

s 
STOCK EXCHANGE. 1. 96s | Mod joods oe Ss +4 
STOCKS. 8, aT? Massey- -Har ity hy 134 
5,026 McColl Fr.. 

Sales. High. Low. Last. 5M Cot aT on 110” 110 

115 C Cottons.. 80 80 80 | 7,072 Mont Pwr.. 30% 30 30 

7 Do pf....105 105 105 17 Mont Tele.. 62 62 62 

290 C F Inv... 26 25% 25% 40 M Tramw.. 86 85 86 
930 C H-Elec pf 77 15 76 1,871 Nat Brew.. 40% 39 39% 

2,620 C Ind Al,A 6 5 55 Do pf.... 41 40 41 
100 Can Loco.. 16 15 15 2,910 Nat Stl Car 47 42 4514 

4,973 Can Pac R. 14 13% 13 1,307 Niagara W. 44% 40 42 
2,585 Cockshutt... 191%, 1514 19 10,313 Noranda .. 68 62 65% 

8,903 C Smelt.... 84 75 81 165 Ogilvie ..255 24114 255 

140 Crown Cork 2 20 20 120 Do pf....150 150 150 

800 DSeagrams 23! 23 23 5 Ont Steel... 16 16 16 

5S Do pf.... 93 92% si 55 O Traction. 22 22 22 

2,060 D Bridge... = = 54 155 Penmans .. 63% 62 62 


1,350 D Coal 
9 
29,620 D Stl&C,B.. 


pf. 
Dom Glass. 116%, 116% eo 
1,640 Dom Tar.. 
220 Do pf.... 


P 

370 D_Texti 
20 Do pf. 
2,930 Dryden 


120 E Dairies... 
690 Electrolux.. 

5 En & Heat. 7% 
85 Eng Elec,A ae au 68 


y 
1,570 Foundation. Bo 25 
3,430 Gen Stl W. 17% 15 1 
6 


7 Goodyr pf.. 54% 54% 54 1,001 Stl of Can. 86 82% 85 
380 Gurd ...... by & 150 Do pf.... 80 77 
‘ | ee “3 as = 118% 10 Twin City.. 10% 10% 10% 
907 Gypsum 6,240 United Stl. 9% 7% 8% 
a Ham Bree. Ss & a 131 Viau ...... ¥ a8 


© Bt... 
3,190 Hollinger ‘a 








STOCK EXCHANGE, 
STOCKS 
High. Low. Last. 
a 27% 30 


Sales. 


important 2,990 a Br-. 10 


3,654 Imp Tob.... iy 14 4 
1 


3,992 Power Corp 25 21 
470 Queb Pow. 20 18% 





a 18 1,010 es 8% 8% 8% 
144% 995 Do pf. 23 23 

110 109 10814 10 Rolland ... 30 20 30 

81 80 541 Dovt. 014 

17% 14% 17 5 Do pf.. "soa 104% 104% 

17% 144% 17 248 Sag Pw pf.102 101 102 
2% 2%] 16,513 St Law Cp 14% 11% 13% 

20 19 19 7,975 Do pf.... 35% 30 «34% 
1% 7 5 St L F new 23 «23 


1,436 St L Pap pf Sy 83 84 


ee 11% 11%] 3,213 Shawinigan. 2814 26% 28 
30 540 Sher Wms. 2614 26 26 
27% 50 Simon & S. 15 14% 15 


260 S C Power. 14 13 14 


25 Do pf.... 54 54 
150 Wabasso .. 25 25 25 
a W Grocers. 70 70 70 


8 
OM 11% 12% 








ROYAL 








DRURY THOMPSON 


MONTRE. aL *STOC * exe HANGE 
MONTREAL cu a MARKET 


- 
Canadian Industrial and” Mining Securities 


Our weekly market letter giving up-to-date 
information mailed on request. 


bd dl baal 
BANK BUILDING, 


Do pf....117 117 117 

1, 569 Winn El, 

800 Do B..... 
221 Do pf.. 

35 Woods M pf 7 75 


130 Canada ort 59 
147 Canadienne 158% 15714 158% 
53 Commerce .200 200 200 





STOCK EXCHANGE. 
BONDS 


Sales. High. Low. Last. 
$27,700 MP debs3% 50% 50% 50% 


CURB MARKET 


STOCKS. 

39,405 Abitibi .... 12 10% 11 
8,050 Do pf ... 72% 66 67 
1,226 Docofd72 70 71 

31 Dos ...9% 9 9% 


50 Aluminum..119 119 119 
3,382 Asbestos ..103 
1,307 Bathurst B1ll% 9 
1,585 Beauharnois 8% 

59 Brew & Dis 8% 8% 8% 
1,805 Brew Corp. 3% 3 3 


341 xDo pf... 18 17% 18 
3,490 B A Oil.... 24 22% 23% 
4,530 B C Pkrs.. 22 20% 21 

700 Cal & Ed..3.40 2.40 3.40 

1258C&DS... 68 66 66 

210C Dredge.. 41 40% 40% 

250 C Gen Inv. 11 10% 10% 


25 C Int Inv.. 4 4 4 
75 Do pf ... 97 S 97 
1,465 C Malt .... 39 39 
415 C Marconi.. 
8C N Pr pf.110 110 110 


230 Do pf 20 20 20 
10 C Starch pt. 105 105 105 
1,735 C Vickers.. 11% 9 ll 
100 Do pf ... 48 47 47 
715 C —— 7 = 19 
20 Catelli 8 

i 11 


15 Do pf P 
725 City Gas...1.25 1. 00 
45 Celtic Knit. 2 
1,950 Clau Neon. .60 50 -50 
4,300 Com Alco. . 2% 2 2% 
3,135 Do rts 


27,725 Con Paper. 20% 18 19 
34,400 D’h’usie 0.1.25 .55 1.00 
om ng. .69 = 
55 Do Oilcloth .40 40 
16,960 Dom Strs.. 12% 11% iis, 


8,365 Don’cona A = 144% 16 
1,186 DoB. 16% 14 16% 
15 E Dairy ‘pt 17 17 17 
400 Euro Elec.. 9% 9% 9% 


6,125 Sa a . 2 8% 10% 
858 Ford - S 23-24% 
85 Fore Pee. 1.35 1.35 1.35 
1,522 Fraser .... 44 37% 44 
13,009 Do vtec. 444% 35% 42% 
=" 


185 Freiman pf 4814 484 
340 Gen SW pf.106 101 
26,195 Home Oil..2.20 1. = t 88 

30 Hydro-Elec. 9 
21% 21% 





| BANKS 
| 





m a 92 Montreal ..232 229 232 
MONTREAL 18 Nov Scotia.333 333 333 
200 Royal ..... 215 214 214 








9,321 Imp Oil.... 22% 
50 Inter City. . - 3B 38 
10 Int Paints.. 8% 8% 8% 
em... @ 18 18 
3,752 Int Pete.... 36% 35% 35% 








Sales. 


CURB MARKET 
STOCKS 
High. Low. Last. 
105 Int Util A. 17 an” 17 
2,090 Do B 2 2% 
950 MacK Air..1.80 i & 1.65 
1,490 MacL P&P. 324% 29 31 
7 


785 Mas a - is 60 1 
33 McC F pf. 92 92 
1 Melchers n. 7 4 4 
610 Do pf... 6% 7 
1,535 Mitchell ... 25% 20 25 
60N S Lt pf.105 105 105 
65 Page Her...101 101 101 
35 Pw C pf.. .104} = 104% 
4,770 Price B n.. 46 43% 
310 Do pf n.. 73 rs 
110 Que Tel. 4% 4% 4% 
90 Reliance ... 13 12 12 


2,175 Royalite ... = 35 42% 
100 Sarnia A.. 5 15 
63S C pr pf.. “108 108 108 
200 Unit Dist.. . -90 .90 
40 Walker .... %8 46 46 

MINES 

54,790 Aldermac .1.42 .75 1.32 

3,500 Alexan ... .03 .02% .024% 

3,200 Arno ..... 04 = .04 


oO 04. ‘ 

61,050 Beaufor .. 48 .35 .42 
3,350 Big Miss.. .50 .45 .45 

1,000 Bobjo .... .18%. 
57.100 Bouscadil.. .65 -40 
4,000 Brazil Gid. -08% .06 .06 
15,100 Brown .... .07 .05% .07 
1,489 Bulolo .. 26 
12'950 Can Mal.. 


Coniarum .1.28 1.28 
24,560 Cons Chib.1.45 1. = i 30 
12,000 Coul Cons. .20 
115 Dome .... 43 By % 
74,350 Duparg ... .11%4 .08 
29,400 Malart..1.36 .90 1. 25 
75,580 Eldorado .3.00 2.10 ‘ = 
2, 085 Falebdge .8.80 7.40 
4,600 Fed Kirk.. .22% ‘oye 8% 





CURB MARKET 

MINES 
Sales. High.Low. Last. 
83,700 Francoeur. 1.23 -75 = 1.05 
1,100 G Bosquet. .26 .26 .26 
34 Granada .. .30 .30 .30 
‘ - 32% .30% .314% 
45 .31 = .40 


495 Lake Sh.. 2 
4,900 —, Cont. = jl «612 
3,000 Lebe 15 .15 
000 =. daetnns ot, 03.04 
11,255 Macassa ..6.30 4.90 6. 
570 McIntyre . 39 39 39 
1,000 McWatters .76 .76 .76 
3,150 McK Red..1.56 1.15 1.45 
25,600 Moff Hall. .04 .03 .04 
4,800 Mont Gold .26 .19 .25 
3,000 Murphy .. 044% .04 04% 
1,000 Newbec .. .06 .06 .06 
64,420 O’Brien G 10% 6.50 9.70 
47,500 Pandora .. .79 .66 .75 
700 Pamour ..3.00 2.78 3.00 
14,075 ——— -. 25 21 .22% 
55,950 Pato ...... 2.50 2.20 2.50 
8,750 Pend Ore..3.85 2.75 3.30 
14,200 Perron ...1.50 1.05 1.35 
700 Pioneer ...5.05 5.00 5.00 
700 Que Gold.. .65 .65 .65 
23,300 Red Crest.1.30 1.00 1.20 
8,925 Read-A ...4.80 3.90 4.60 
41,900 Reward .. .13 Oot? 13 
6,800 Ritchie .07% .0644 .07 
24,850 Shawkey a oe 
49,960 Sherrit-G .2.80 1.80 2.55 
22,955 Siscoe 4.75 3.70 4.40 
41,500 SladenMal.1.55 1.10 1.30 
544,145 Stadacona.1.99 1.25 1.75 
100 Sudbury ..4.30 4.30 4.30 
104,645 Sullivan ..1.70 1.09 1.52 
100 Sylvanite 3.55 3.55 3.55 
200 Teck-H ...5.25 5.00 5.25 
230,850 Thom Cad. 1.22 .66 1.03 
2,100 Towag -1.36 1.06 1.35 
4,910 Ventures .2.20 1.70 2.10 
111,750 Wood Cad. .60 .40 .56 
1,150 Wr-Har ..7.15 6.35 6.95 
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Canadian Unlisted Bonds 





Following are the closing bid and 
asked quotations as of April 26, 
as furnished by The Investment 
Dealers Association of Canada: 


RAIL AND NAVIGATION 


BONDS 
Bid. Asked. 
* Atlantic 4s, *55.... 93 


CP BM, "46... .. cece 96% 98% 
DO BGS, "BL ...cecccee 10114 103% 
DO 48, °4B ..ccccccces 103 105 
EO GE, ED cc ccesccuce 10714 10914 
Se RPerrrrreee 108 110 
Do 41s, °44 ....cccees a 103% 
Do debs 4s, perps.... 
Do 4968, "46 2. .ceccees 103% 100% 
eS eae 101 

Can © BS @, °41.......% 68% 0 
Do Se, "43 ...ccccccee 106 

CORPORATION BONDS 
UTILITIES 

Asso Tel & Tel 5\%s, °55. 85 87 

Avon River Pow 5s, '64.101 « 

Avon Tel 54s, '48...... 102% 

Beauharnois 5s, ’73..... 62 

Bell Tel 5s, errr es 112 114 
} hg By eenwrceseas 15% 118 

Senne cteneee 118% 121% 

B eS Tei ’ "Rs naeces 103 105 

B C Power 44s, <r oot 98 

Calgary 7 5s, '60.... 95 
DO GB, "OR. ccccecscs 94 «86096 








Bid. Asked. | cu ae 
Can Nor Pow 5s, °53...102% 104% |Saguenay Elec 5\s, 
Can L and P 5s, °49. 101 |Sag Pow 4} , >, = eet ta 104% 
Dom Gas & El ‘6s, "45 92 oi Shaw W a ei 98 
East Koot 7s, °42....... 99 Do 4s. * exon ce 2 104 
Gatineau Pow 5s, '56. i 102% Twin City ays. aks 82% 84% 
Be GR. SE cs ccccenses 00% 103 (Union Gas 4\s, 50 ror Aa 
Hamil Br Prod 5s, '55.. 0 02 | United Secs as 50 _. ee 
Havana Elec 5s, *52.... 29 3 | Winn Elec bs tecnica ee 
Hy El B & Sh 5s, 57..100% .. | Do 4-58, '65.......... 8 80 
Int H Elec 6s, x beneen = x. | Do B tine) 4s, 65... 71% 74 
Inter Pow 6s, '55....... 1 
oo a Seer 98% 101 | INDUSTRIALS 
MacLaren Pow 5s, '61 or 101% |Abitibi 5s,°53 .......... 104 106 
Do 5s, '64 ......... 97% 100 |Acadia Sugar “Ae, a. -102 - 
Mar Tel & Tel 4%s, '66.110 |Alb Pac Grain 6s, 98 101 
Mont Coke og 4s, '47.103 |Asbestos Corp 68, 4a . 100% a 
Mont Is P 5 vere 103 |Atl Sugar 4s,’51. a oe 
Mont LH & P 34s, 56 97 99 |Brandram Hend fs 56. . 
Do MM, UE wccenceses 90 |Brown Co 5%s,’ . 92% 941 
Mont Tram 5s, ’55..... Do 5¥%s, ‘1 o. Rxhacenes 1 
Do , Parga 101% 103% /B A Oil 4s,’45...... -.103 105 
Do 4%, 55 ........+. 76 78%/|Can Bread 6s,’41. 107 «+110 
Nat L PF Gh. “Bi ccwae 95% 9814/Can Canners 4s, 51. . 97 101 
Nfld L & P 4%s, '56... 99 102 |Can Cement 4s, "51....101 103 
Do 5%s, "71 ........: 103% .. |Can P & P Inv 58, 58... 85 aa 
OS Perr eee 98 101 (Can Int Paper 6s,’49. - 101% 1034 
N S Lt & Pow 4s, ’57...98 10014|Can Loco 6s,’53 (ex’ s).. 7 81 
Ott L H & P 5s, ’57....105 .. |Can Vickers 6s,’47. 99 102 
Ott Trac 5 , Sa 10144 103% |Can Consol Rub 6s, 46.105 a 
Ott Valley \ ke Te 104 106 (Can Consol Felt 6s,’40..105 a 
Power CP preee . 99% 101% |Con Paper s,"61. 94 8696 
 siuenuhesed 104 Consol -. "61 (ex's). 66 68 
& C 5s,’40.100 103 





Bee 103% 105% 'Cumberld R 





Bid. Asked. 
Dom Coal 6s,'55........ 100 103 
Dom Steel & c fas. "51..106 109 
Dom Tar 4%%s,’51....... 98 101 
Dom Tex ‘2 8, oe a 105 108 
Donnacona P ._* -4lgs, "56.. = 85 
Eee GED oc ccccccce 
East rly 6s,'49. . 
Fraser Co 6s,’50..... 1 


"102 
Famous hag ng 4148, 51. 96 
Fed Grain 6s,’ 1 
Foreign | - Bee I *49.. 73 77 
Gt Brit C 4%s,’59....... 91 
Gen Steel Wares os "52. .103% 
Gt Lakes Paper 5s,’55... 95 9 
Gypsum, L& A 5igs, "48.102 104 
Indus Accept C 4s,’52... 98 100 
Int P & P Nfld 5s,’68..103 1 


Int C W Baks —>-- 57 «61 
Invest Br & Sh 5s,’47.. 88 
Kingston Elev es “50. . 98% be 03” 
Lake St John 5s, "61. ..101 
ere 
Massey- ‘Harris 5s,’57. 99 101 


Maple Leaf Mill 5%s, "49. 85 88 
McColl-Frontenac 6s _ p-te 
Mercury — by 

Mersey Pape 100 103 
Met Corp =. a Rene d meee 1 


* 02 
Minn & Ont P 6s,’45. 79 
Mont Dry Docks 6s,’50.. 32 95 
N 8 Steel Coal 58,’59... 73 7 








Cc A N A 


30 BROAD ST. . 





Regent Knitting. 45, *52.. 96 100 
Riordon Pulp 6s, '42....104 oe 
Riordon Pulp 6s,'52..... 104 at 
Rolland Paper 4%s,’51..102 105 
Standard Lime = - co a 
St Mary’s C 6s,’ re 
Smith, Howard ‘gs s,’51..102 104 


Stan Clay Prod 6s,"42... 80 aa 
Steel of Can 6s,’40......111 113 
United Amus e 5s, 56... 98% .. 
United Gr Grow 5s,'48.. 94 97 

OO PD ncdccccsces 100 


544s,"49 96 
Viau Biscuit 6s,’40...... 101 - 
Wabasso Cotton 4 .51. 97 99 
Western Grain 68,°49.... 77 80 














Bid. Asked. 
Serer 36 0«=— 40 
Price Bros 5s,’57........ 99 101 
Prov Paper oe ad wanes 102 105 
Restigouche 6s,’ vecc sae 


DI A N 


GOVERNMENT ® MUNICIPAL ®@ CORPORATION 


SECURITIES 


Private wire connection between New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 
NEW YORK . 
Bell System Tele. N. Y. 1-208 


HANOVER 2-6363 








Bid. Asked. 


Woods Mfg 6s,’43....... 101% 
REAL ESTATE 
Acadia Apts 6%s,'39.. 54 57 
Adm Beatty H -68, 44. . 62 e 
Alexander Bldg 6s,’47... 44 # 
Dom Sq 68,'48.......... 715 78 
Gienanaien Inv 5a,’44.... 71 xn 
Godfrey Realty 6s,’42... 47 
Keefer — tg Vere) = 
Mayor 4 s-6148," 
Hi Lkeaeneie 87 90 

Ogilvey Realty 5%s,’51.. 86 89 
Queen’s Hotel 68,’47.....100 103 
Rail Exch on, Se. 34 ia 
ee St 6%s,"40 40 46 
St Cath Stan R 8,46. 43 46 
Wilder Realty 64s, 46... . 49 — 
be my Hotel 68,’47.... 41 44 

644s,'43 80 
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Friday, April 30, 1937 


Canadian Stocks Continue to Decline; Volume Higher 
On Dips Than on Rallies 


FTER a fast start on Wednesday, 
A 21, in which stock prices 
were pushed up sharply, Canadian 
securities moved lower and the 
best that can be said is that they closed 
the week irregular. Mining shares were 
the leaders in the early rise and in many 
respects the bulge might have been only 
technical in view of the steep decline 
witnessed by such stocks in the past 
month or more. In any event, gold 
stocks added about 8.1 per cent to their 
value in Wednesday’s trading, while the 
miscellaneous mines rushed up 5.5 per 
cent in the same day. 


Following the Wednesday spurt, stock 
prices dropped throughout the remainder 
of the week, with a tendency to rally on 
Tuesday. Although some of the weak- 
ness may have been because of declining 
prices in New York, most of it was prob- 
ably because volume of trading on the 
Canadian Stock Exchange failed to in- 
crease with the rise in prices. Volume of 
trading on the Toronto Exchange, for 
example, rose sharply to 2,889,900 shares 
on Tuesday, when the market was drop- 
ping swiftly, but on Wednesday, when 
prices rose substantially, the trading 
fell to 2,167,000 shares and on the fol- 
lowing day to but 1,631,600 shares. The 
same was true of the Montreal Stock 
Exchange. Trading showed a market 
tendency to expand on the down side and 
dwindle on the up side. Naturally, such 
a course of events was not considered 
favorable to the traders. 

For the first time since .they started 
on the toboggan in the latter part of 
February, utility stocks appeared to re- 
sist the decline. Although they dropped 
to new low prices since the middle of 
December in the closing days of the 
week under review, it is noteworthy that 
the rate of the decline was much slower. 
It appears that those who have held 
utility stocks this long are willing to 
“freeze” in the hopes of better days. 

At the beginning of the week Shawini- 
gan was the favorite, the stock moving 
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from a low around 26 to a good fraction 
above 27. It closed considerably below 
the better level. Power Corporation, 
which had been very soft in the preced- 
ing week, recovered about 2 points to 
end at 23. The preferred stocks of both 
International Power and Canadian Hy- 
dro Electric had a bad week, losing 
rather substantially. Montreal Tram- 
ways was higher around 90, with little 
interest in the shares. Beauharnois and 
British Columbia Power were irregular. 


mark, while Price Brothers lost about 5 
points but closed around 42. Rolland, 
Howard Smith and Bathurst A were all 
steadier. 

In spite of a smaller-than-seasonal 
rise in steel ingot production during 
March, as well as the disturbing effects 
of the Oshawa strike in this month, the 
steel shares were among the best acting 
Canadian stocks. Dominion Bridge ad- 
vanced about 2 points to reach 55. 
United Steel rose 1 point to 8% but 








— == 


f ] T | | 
| | } 
| H } | | 


b 4 + + 


v 
° 
° 
ee SSS ee 












JUN JUL AUG SEP OCT NOV 
| 1936 


TORONTO STOCK EXCHANGE DAILY CLOSING AVERAGES 


(20.18 





‘DEC JAN FEB MAR APR MAY JUN 
1937 

























The decline in the paper stocks con- 
tinued. It is rather remarkable how 
quickly the sentiment of both the pub- 
lic and the speculators can change in 
regard to the stock market. Less than 
a month ago the paper stocks were in 
the spotlight, with new high records the 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 








Twenty 

Twenty Twenty Misc. 

Industrials. Golds. Mines. 
 - Ses 171.82 135.93 172.08 
Se 71.38 136.67 171.35 
April 23......... 170.24 135.86 170.37 
LS ae 169. 134.35 169.03 
April 26........-. 165.18 130.71 162.58 
re. Geen 165.87 129.75 163.42 

SHARES SOLD 

-Week Ended——. 
 — 24, Apr. 25, 

937. 1936. 
| ae 1,693,100 1,309,101 
ee 2,889,900 794,583 
Wednesday ......... 2,167,000 999,268 
Thursday ...... 1,631,600 870,608 
NNT Siecle cna aac 1,503,200 583,802 

ee 520, 354, 


order of the day. Almost as swiftly as 
it started the market turned, and since 
then the paper securities have been left 
to themselves. Abitibi went below 10, to 
bring its net loss of the past few weeks 
to over 6 points. The 6 per cent pre- 
ferred dropped 7 more points to about 
62. Fraser was steady around the 40 


subsequently reacted. National Steel 
Car pushed up to around 45 but closed 
about a point under that figure. Both 
Steel of Canada and Canadian Bronze 
continued to perform better than run- 
of-the-mine stocks and were slightly 
higher on the week. Despite the sharp 
decline which Canadian stocks have wit- 
nessed in the past three weeks, Canadian 
Bronze has been very steady around 50. 
The company is principally a railroad 
equipment manufacturer. 

Beverage securities lost some of their 
ginger during the past week and declined 
somewhat more than the list as a whole. 
Commercial Alcohols, one of the recent 
low-priced favorites, held at the 2 mark. 
Distillers Corporation-Seagrams and Hi- 
ram Walker both lost more than a point 
during the past six trading days. Ca- 
nadian Industrial Alcohol A was steady, 
as was Brewing Corporation. 

Building stocks regained some ground 
last week, but not enough to warrant 
thinking that they have reversed the 
trend. Foundation picked up about a 
point, as did Dominion Tar. Canadian 
Cement ran up to 19 from an early low 
of about 16, only to fall right back 
again. Dominion Glass and Building 
Products were firm. 
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Information on Request. 


MILNER, ROSS & CO. 


Members The Teronto Stock Exchange 
330 Bay Street, Toronto 














Apathy ruled the bank-stock market. 
Commerce eased under the 200 mark 
and Royal lost about 4 points to 212. 
Imperial and Bank of Canada were 
barely steady. 

Last Wednesday officials of the To- 
ronto Stock Exchange approved an in- 
crease in the minimum broker commis- 
sion rate from $1 to $2 where the 
amount involved is more than $50. When 
the total amount is between $10 and $50 
the commission will remain at $1. 


Business Index 


Continued from Page 693 


dex rising to 117.2 from 109.1 for 
February. ‘ 

Gold and silver production in Ontario 
showed a substantial increase last month 
according to a report by the Department 
of Mines. The output of gold was valued 
at $7,308,394, as against $6,895,604 in 
February and $6,714,506 in March, 1936. 
Production totaled 208,328 ounces, as 
against 196,735 ounces a month before. 
Silver production rose sharply to 61,742 
ounces from 31,638 ounces in Febru- 
ary. 

The upturn in business activity last 
month was reflected in a contrary to 
seasonal increase in employment. The 
adjusted employment index stood at 
109.1 on April 1, as against 108.0 a 
month before, 109.9 two months before 
and 103.2 a year before. The moderate 
rise in employment last month was due 
entirely to an increase in British Colum- 
bia. Moderate decreases occurred in 
Quebec and Ontario while sharper losses 
were shown by the Maritime and Prairie 
Provinces. With the completion of the 
season’s logging program, a sharp sea- 
sonal drop occurred in logging employ- 
ment. Approximately 17,300 men were 
laid off. Seasonal decreases were also re- 
ported by coal mining and railway con- 
struction. But employment in other in- 
dustries increased sufficiently to more 
than offset the above decreases. 

Wholesale commodity prices for the 
week ended April 16 again declined. The 
index is 86.0, as against 86.7 a week be- 
fore and 72.2 a year before. A sharp re- 
action occurred ‘in grain prices, while 
cattle prices recorded a considerable 
gain. Bacon hogs were maintained. 
Nonferrous metal prices continued weak, 
with base metals subject to marked 
liquidation on the London Metal Ex- 
change. Reductions, however, were as a 
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rule more moderate than in the preced- 
ing week. 

The cost of living rose fractionally 
last month, due to increases in food, 
clothing and sundries. The Dominion 
Bureau of Statistics index is 82.0 for 
March, as against 81.7 for February and 
80.4 for March, 1936. Gains for milk, 
potatoes, sugar, bread and flour were of 
more importance than a lengthier list 
of declines, which included eggs, butter 
and meats, and the food index rose frac- 
tionally to 75.7 from 75.6. The clothing 
index rose to 72.6 from 71.6, women’s 
apparel showing an increase of 2.7 per 
cent. 


Financial News 

Burns & Co., Ltd., reports for 1936 
net income of $195,385, equal after Class 
A dividends to $1.48 each on 109,559 
combined (five management and 109,554 
Class B) shares. Net income in 1935 
was $234,835, or $1.84 a share on com- 
bined stock after Class A dividend re- 
quirements. 

Canada Paper Company and Subsidi- 
aries (controlled by Howard Smith Paper 
Mills, Ltd.) report for 1936 net profit 
of $148,680, as against $83,035 for 1935. 

Central Patricia Gold Mines reported 
a net profit of $417,017, or 16.7 cents a 
share, for 1936, as compared with $256,- 
581, or 10.3 cents a share, in 1935. Divi- 


dends totaling 8 cents were paid, calling 
for distribution of $200,000 to sharehold- 


ers. The balance was credited to earned 
surplus account, bringing that up to 
$512,765. 


Consolidated Theatres, Ltd., reports 
for 1936 net income of $2,663, equal to 
3 cents each on 91,370 common shares, 
as compared with a net of $75 in 1935. 


Gurd (Charles) & Co., Ltd., reports for 
the fifteen months ended March 31, 1937, 
net profit of $48,954, equal, after divi- 
dends on 7 per cent cumulative preferred 
stock, to 44 cents each on 60,000 com- 
mon shares. For the calendar year 1935 
net profit was $29,279, or 18 cents a 
common share. The company has 
changed its fiscal year to end on March 
31 instead of Dec. 31. 


Hillcrest Collieries, Ltd., reports for 
1936 net income of $3,623, equal to 51 
cents a share on 7,057 preferred shares, 
as compared with $600, or 9 cents a pre- 
ferred share in 1935. 


Hunt’s, Ltd., reports for the twelve 
weeks to March 27 net income of $10,443 
before depreciation, as compared with 
a net loss of $10,019 in the correspond- 
ing period of last year. Sales totaled 
$315,234, as against $238,429. 

Lava Cap has notified the Toronto 
Stock Exchange that at a meeting of the 
directors held April 15 arrangements 








were made to amend the underwriting 
agreement dated April 21, 1936, so as to 
provide that the final block of 70,000 
shares due to be taken up at $1 per 
share by April 1 is to be taken up by 
Oct. 1, next, at $1.03 per share. Total 
issued capital is 2,390,755 shares. 


Loblaw Groceterias, Ltd., reports for 
the forty-four weeks to April 3, 1937, 
net profit of $804,774, compared with 
$689,157 in same period of previous year. 
Net profit for four weeks ended on April 
3, 1937, $81,556, against $67,056 profit 
in same weeks a year before. 


May-Spiers has notified the Toronto 
Stock Exchange that at a meeting of 
directors held April 16 a resolution was 
passed extending for sixty days the 
time for payment of the balance of the 
purchase price of the April 1 installment 
under the underwriting agreement dated 
May 11, 1936, and of all subsequent pay- 
ments under that agreement and under 
the option agreement entered into the 
same day. Total issued capital is 2,320,- 
422 shares. 


McKenzie Red Lake Gold Mines, Ltd., 
reports for 1936 net income of $221,812, 
equal to 10 cents each on 2,186,499 com- 
mon shares. 

Preston East Dome has advised the 
Toronto Stock Exchange that payment 
was received for 214,500 shares at 50 


cents per share, balance of optioned 
stock under agreement Jan. 28, 1936, 
bringing total issued capital to 2,750,- 
000 shares. Outstanding option is now 
50,000 shares at $1.75, exercisable by 
Dec. 31 under agreement of June 10, 
1936. 


Quebec Power Company reports for 
the first quarter of 1937 consolidated 
gross revenue of $984,680, compared with 
$950,879 for the corresponding period 
last year. ‘After operating expenses, 
taxes and fixed charges, surplus before 
depreciation and income tax amounted 
to $254,926, compared with $265,108 
for the first quarter of 1936. Directors 
declared the regular quarterly dividend 
of 25 cents per share, payable May 15 to 
shareholders of record April 28. 


Royal Bank of Canada has announced 
the appointment of three new directors. 
They are Gray Miller, president of the 
‘Imperial Tobacco Company of Canada, 
Ltd.; Conrad S. Riley, Winnipeg, manag- 
ing director of the Northern Trusts 
Company, and John Burns, Calgary, 
president of Burns & Co., Ltd. Mr. Riley 
assumed the seat occupied by his father, 
R. T. Riley, since 1925. 


FINANCIAL NOTES 
R. Moat & Co., Montreal, in their April 
review give an analysis of Canadian pulp 
— pa —— company securities. 
ank of Montreal, Montreal, has is- 
on its April letter. 
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New England Business—News: Sharp Rise in Business 
Index to 115.5 From 108. 


E general trend of business 
activity in New England during 
March was similar to that for the 
country as a whole, the New Eng- 
land Industrial Council’s general index 
of business activity registering 115.5 
(preliminary) as compared with 108.9 
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in February and 90.4 in March, 1936. 
The rate of improvement in general 
trade conditions throughout New Eng- 
land continues to exceed that for the 
United States as a whole, business hav- 
‘ing risen 28 per cent and 19 per cent, 


March was lower than in the preceding 
month on a daily average basis. Total 
output for the first quarter, estimated at 
42,000,000 pairs, is running currently at 
20 per cent higher than in the same 
period last year. Maine continues to 
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respectively, between March, 1937, and 
March, i936. 

Leading the continued advance in the 
council’s index was a sharp upturn in 
cotton consumption and spindle activity 
and wool consumption, with carloadings 
and employment in Massachusetts show- 
ing lesser gains. Shoe output during 


lead all the States in the rate of ad- 
vance, with output about 30 per cent 
above that of last year. During April, 
of course, this excellent record will- be 
spoiled by C. I. O.-inspired strikes. 
Some part of the shoe production which 
usually originates in the Middle West 
was transferred to the New England 
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Holyoke Water Power, 312 <e (285 305 
Tiluninating Shares, §2, 57 59 
So. N. E. Telephone Co., rh QJi5.157 162 
Industrials 
Acme Wire Co., $2, QF15.......... 464% 48% 
American Hardware Co., $1, Q.... 37 39 
Meericnn: TIOMIOTY «ono. .cccveccses 12 
Amer. Thread Co., pfd., 25c, 44 


Arrow-Hart & Hegeman El., 38 Qi « 64 0 
Automatic ar ke ge og Co. 
Beaton & Caldwell Mf g. _ Savy : 
Billings & Spencer Co. aigtehsteadd 64 T™% 





Bid.Asked. 
Bristol Brass Corp., $2, QM15..... SP 64 
Case Lockwood & Brainard, $10, Qs, 2 ae 
Collins Company, $8, QJ15........ canes 138 


QJ15 
Colt’s Patent Fire Arms Mfg. Co. 


69 
Eagle Lock Company, $1, QJ...... 32% 34% 
Fafnir Bearing Co., $8, QM31..... 122 132 
Saf Telephone Pay Station oe 154% 17% 
Hart & Cooley, $12, QJ ; 210 





Hartman Tobacco Co a, 2% 3 
Hartman Tobacco Co., pfd. = es 
ee eee 18 20 
Jacobs Mfg. Co., various.... ..... 60 


Landers, Frary & Clark ‘Si. 50,QM31 38 40 
Manning, Bowman & Co 1 

New Britain Machine Co., $1.60,QJ 37 39 
New Britain Mach. Co.,pfd.,$7,QJ.100 


Niles-Bement-Pond, $2, OM31..... 43 45 
North & Judd, $1.50, QM31........ 40 42 
3 ee ee 19% 21% 
Russell nnucectarten De sccanties 39 


Scovill Mfg. Co., $2, 


Smyth Mfg. Co., re 96 101 
Standard Berow, pfd., $6. J&J..... 120 st 
Standard Screw, $7, QM31........ 150 160 
Stanley Works, $1.60, QJ.......... 57% 59% 
Taylor & nn oo eee eeee: 95 


Terry —— Turbine Co., $4, men 7 103 
Torrington Co., $4, QJ............. 116 
Union anufacturing RS oy 
U. S. Envelope Co., $7, M&S.. ..128 138 
U. S. Envelope Co., $5, al .. 8 e 
Veeder-Root, Inc., : : = 160 
Whitlock Coil Pipe CE 17 
Williams Co., The J. B., $2, QF15. 3 40 
Winsted Hosiery Co., $8, oe 125 

x Ex- fd Mert xx Paid from surplus April 
1. *Paid M 

cunabeitiins: ome of April 24. 1937, 





Rhode paren Over-the-Counter Securities 


Banks and Trusts 
Bid. Asked. 
Blackstone Canal] Nat. Bk.(Prov.) 83 87 
Centreville National Bank (West 


EOE EET 1 _ 
High Street Bank (Prov.).........120 aa 
Industrial Trust Co. (Prov.)...... 255 260 
Investors Trust Co . 48 50 


Investors Trust Co. Class A ‘pfd.. 48 50 
Lincoln Trust.Co. (Prov.) 28 pi 
National Bank of Commerce and 

Trade Company (Prov.). 80 85 
Phenix National Bank (Prov.)...150 165 
Phenix Trust Co. (West Warwick) 50 
Providence National Bank........ 310 
R. I. Hospital Trust Co. (Prov.).3,125 3,225 
Union Trust Co. (Prov.).....+..:. 150 160 
Wakefield Trust Co. (Wakefield).148 
Washington Trust Co. (Westerly) .325 


Woonsocket Trust Co.......:..... 100 
Woonsocket Trust Co. pfd........ 110 
Insurance and Finance 
Merchants Insurance Co.......... 7 8 
eS BR ONE © eer 8 9 
Morrie Plan Co. of R. I........... 98 101 


Family Loan Society $3.50 pt pfd.. 62 65 
Public Utilities 

Blackstone Valley Gas & El. pfd..112 115 

Central Arkansas Pub. Serv. pfd. 99 "if: 

Hanley, The James Co............ 38 

Newport Elec. Corp. 6% pfd.. -100 

Providence Gas Co 


Asked. 
Rhode Island Pub. Ser. Co. $2 ta 31%, 
Rhode Island Pub. Ser. Co. Cl PA. 89 ‘oo ig 
Springfield Gas & Electric pfd.. “180 


Industrial and Miscellaneous (Stocks) 


Amerionn Borew Co.........06ss0 45 50 
Asmerscan: Tentile o...<...2. 60.60% 55 
American Wringer Co............. 11 12 
Pranklin Process Co.............. 360 338 
General Fire Extinguisher Co.. 26 27 
Investors Corporation ............ 1% 
Investors Corporation Ist pfd..... 79 
Investors Corporation 2d pfd.. . 60 
Investors Corporation conv. pfd.. 60 = 
WOAGMOIIOM WO: CO0.....dccnccccscccs 35 «37 
Rumford Chem. Works 8% pfd....100 “* 
Second Investors Corporation. . 2 


Mo 
Second Invest. Corp. conv. pr. pid. 48 
Second Invest. Corp. conv. pfd.. 


Bonds 
Blackstone Valley G&E Co. -. 739.104% 
Blackstone Valley G&E Co. 4s,’65.105 ae 
Hanley, The James Co., 7s ..100 si 
Narragansett Electric Co. 3%4s,’66.100% 101% 
Newport & Fall River Street Rwy. 


_ = | SPR ae ene 104 mn 
Newport Water 5s, _ dt Sailr 98 100 
Providence Gas Co. 4s, 1963.. 105 107 
United Electric Railways 4s, 1951. 91 3 


United Electric Railways 5s, 1951. 94 
Quotations as of April 24, 1937. 


States as a result of the floods and may 
be expected to revert back to that sec- 
tion in the coming months, so that fu- 


Continued on Page 711 
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CHAS.W. SCRANTON & CO. 
Members New York Stock Exchange 


NEW HAVEN 
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Many Representative 
Investment Dealers 


consider it desirable that selected 
Hartford insurance stocks be in- 
cluded in the portfolios of their 
clients. 


We offer, to security firms, the co- 
operation of making available statis- 
tical data on Hartford insurance 
companies and primary markets in 
their shares. 


Inquiries invited 


CooLEY & Co. 


Members New York Stock Exchange 


100 Pearl St. N. Y. Telephone 
Hartford, Conn. CAnal 6-1232 
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LARGE increase in the farmers’ in- 
come last year, on top of the rise 
shown in 1935, was largely re- 
sponsible for greatly improved 

earnings by farm equipment manufac- 

turers. Total cash farm income in 1936 

was about $7,865,000,000, or 11 per cent 
higher than in 1935. As was pointed out 
in THE ANNALIST of May 15, 1936, ina 
special article dealing with the farm 
equipment makers, sales of agricultural 
machinery tend to follow quite closely 
the income df the farming population. 
Last year was no exception. The outlook 
for the remainder of this year, barring 
any unforeseen occurrences, appears fa- 
vorable in view of the continued rise in 
cash farm income. In the first two 
months of this year the farmers’ income 
was about 24 per cent higher than in the 
corresponding months of 1936. 

International Harvester benefited last 
year not only from the improved condi- 
tions in the farm equipment business, 
but also by the new high records estab- 
lished in the commercial car industry. 
Truck sales in 1936 totaled 611,651 units, 
according to registrations, or about 16 
per cent higher than in 1929. Profits of 
the company in the year ended Oct. 31 
totaled $31,760,372, before surtax of 
$2,000,000, equal to $6.36 a common 
share. In the year 1935 the company 
earned $19,618,238, or $3.28 a common 
share. Sales of the company rose some 
17 per cent last year, while net income 
soared almost 62 per cent. 

In presenting the annual report the 
president of International Harvester 
stated that collections last year were un- 
usually good, indicating the better posi- 
tion of the farmers. In line with the es- 
tablished policy of the company, all re- 
ceivables more than five years old were 
written off the books. 

Table I gives important items from 
the annual reports of the company since 
1926. It should be noticed that both cash 
and invested capital were at all-time 
high levels at the close of the 1936 fiscal 
year. Dividends paid on the common 
stock were also at the highest level in 
the company’s history. Despite such 
dividends, the company was subject to a 
huge surtax last year. The undivided 
surplus tax of $2,000,000 amounted to a 
little less than 50 cents a share. 

Net sales of the Caterpillar Tractor 
Company in 1936 established a new all- 
time high record. Volume of about $54,- 
000,000 was 4.4 per cent greater than in 
1929. Profits, however, failed by a 
TABLE II. CATERPILLAR TRACTOR CO. 


= 





— 














(Thousands) 

—Yrs. End. Dec. 31 
1936. 1935. 
pT Eee Poe $54,118 $36,447 
Net income...... -- °$3,183 1,805 
| Total income ... .. 13,802 8,904 
Depreciation -. 1,891 1,790 
( § 0 eae 9,850 5,949 
Earned a share......... 5.23 3.16 
Dividend a share........ +2.50 2.00 
Surplus after divs....... d503 2,185 

Dec. 31 

. 1935. 
Invested capital ........ *$44,189 ,677 
% earned on capital..... 22.28 15.38 
i RU: are 18,845 16,168 

BOUND 0.6.66 g 000 0000 16,670 ‘ 
Working capital........ 25,106 22,244 

Curremt ratio .........0% 5.61 7. 
Profit and loss surplus. 15,029 15,532 


tPlus extra in new preferred stock. *Re- 
flects issuance of $6,014,776 in $5 preferred. 
d Deficit. 


rather wide margin to reach the 1929 
level. Earnings of Caterpillar in 1936 
amounted to $9,849,592, or $5.23 a com- 
mon share, as compared with earnings 
equal to $3.16 a share in 1935. 

Among the leading farm equipment 
manufacturers, Caterpillar has consist- 
ently earned far more on its invested 
capital than any of the others. Last year 
the company’s profits represented a re- 
turn of 22.28 per cent on its capital, as 
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International Harvester Company 


-—Earned a Share—. 
Income. $7 Preferred. {Common. 


$34.56 $4.11 
71 4.21 
3 5.58 
73 7.11 
73 4.55 
64 d1.03 
21 d3.14 
31 d1.79 
83 d0.42 
02 3.28 
6.36 


Net Prop- Cash and Inven- 
Equivalert. tories. 
$30,165 $88,714 $169,402 
42,152 76,252 183,537 
337 232 


296° 90,738 
46,313 78,659 
56,869 76,348 
61,831 85,690 
63,118 92,268 
67,166 98,244 
69,027 116,829 
*After certain adjustments in security reserve 
ed Oct. 31, the new fiscal year adopted by the company. +Be- 
fore surtax of $2,000,000. d Deficit. 


Common 
D 


All Divs. 


Surplus 
After 


$12,108 
12,272 
16,935 
20,314 
9,034 
*d4,412 
*d9,630 
*d128 
44,315 
10,753 
13,480 

















Financial News of the Week 


compared with 15.38 per cent in 1935. 

Earnings of the company in the initial 
three months of this year totaled $2,853,- 
000, after adjustment for seasonal varia- 
tion, as compared with $3,022,000 in the 
December quarter and $2,017,000 in the 
first three months of last year. It is 
worth pointing out that while sales in 
the first three months of 1937 rose about 
45 per cent to $17,477,107 (a new high 
record), profits rose but 43 per cent. 
Profit margins are obviously narrower 
as a result of rising raw material costs 
and increased wages. 

Table II shows certain items from the 
reports of the company for the past two 
years. These data will bring up to date 
the table published in THE ANNALIST of 
May 15, 1936, which gave figures back 


‘to, 1926. 


“Earnings of the J. I. Case Company 
last year were equivalent to $12.89 a 
common share, as compared with $5.70 a 
share in 1935. Considering that the 
company was beset by a four-month 
strike during the important Spring sell- 
ing period, the results obtained in 1936 
are remarkable. Earnings last year were 
the highest since 1929, but considerably 
below the average of the four years pre- 
ceding that year. 

In the annual report the president 
stated that profit margins this year 
would be smaller as a result of general- 
ly higher prices and labor costs. In- 
creased selling prices are in prospect. In 
1936 the taxes paid by Case were equal 
to $5.90 a common share, or almost half 
of earnings. 


TABLE Ill. J. 1. CASE COMPANY 





(Thousands) 
—Yrs. End. Dec. 31— 
1936. 1935. 

Oe MIN oc ce cievidns se ue “bas $17,037 
iy eee * $3,183 1,805 
Earned a share: 

$7 preferred ........... 31.26 17.72 

on, eee . 12.89 5.70 
Common dividends...... 767 ene 
Bal. after all dividends. 687 1,398 

Dec. 31 
1936. 1935. 

Invested capital ........ $38,017 $37,772 
% earned on capital..... 8.36 
Net property ........... 10,123 10,869 
CWE s den Len cdanasiue tans 16,969 13,436 
Di ere 13,184 12,561 
Accounts receivable.... 8,798 11,544 
Working capital........ ‘i 
Current ratio ........... K.@ 13.99 
Profit and loss surplus... 4,959 4,272 


*Before surtax of $100,000. {Not including 
small amounts of marketable securities. 


Table III gives important items from 
the reports of the company. These fig- 
ures bring up to date the table published 
in THE ANNALIST of May 15, 1936, which 
gave data back to 1925. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Acme Steel Company (4-16-37)—Company 
executives told stockholders at the an- 
nual meeting last week that prospects in- 
dicated sales in 1937 would reach $20,000,- 
000, the largest total in the company’s 
history. 

Sales last year totaled $16,729,369. First 
quarter sales were $7,225,977, compared 
with $3,662,000 in the same 1936 period. 

Stockholders authorized directors to of- 
fer employes rights to buy stock at a 
price to be determined by the directors. 

Allied Chemical & Dye Corp. (4-9-37)— 
H. F. Atherton, president of the com- 
pany, told stockholders at their annual 
meeting on Monday that a heavy demand 
continues for all basic chemical products 
and that at present no tendency to over- 
stock inventories has come to the com- 
pany’s attention. 

On the contrary, he said, some diffi- 
culty has been experienced in getting 
needed supplies for construction. He 
added that the company’s dividend policy 
would continue to be conservative and 
that there were no plans at present for 
changing the capital structure. 

Aluminum Company of America (4-23-37)— 
Comment at the Department of Justice 
on the anti-trust suit recently instituted 
in New York against the company was 
embodied in an official summary of the 
bill of complaint. Announcing the suit, 
the department said that the petition 
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asked ‘‘for a rearrangement of the com- 
pany’s property so as to break its mo- 
nopolistic control.’ 

The Aluminum Company, through a 
representative in Washington, issued a 
statement expressing surprise over the 
lawsuit, because, the company asserted, 
past investigations had cleared the com- 
pany of ‘‘any charges of monopolistic 
practices.’’ 

Saying it had been “the most investi- 
gated company in America,’’ the Alumi- 
num Company insisted that it had really 
increased competition and that no barrier 
was set against any one who wished to 
manufacture virgin aluminum. Further, 
said the statement, the corporation had 
stood out against price advances. 

American Chain & Cable (12-18-36)—Direc- 
tors of the company have voted to recom- 
mend a three-for-one split-up in the com- 
mon stock to the stockholders, at a meet- 
ing which. probapvly will be called for 
May 20. 

Aviation Corporation (4-16-37)—Stockholders 
of the corporation have approved a pro- 
posal for the sale of certain securities 
held by the company and the payment of 
the proceeds to the stockholders. The 
securities included holdings of North 
American Aviation, Inc., and Transcon- 
tinental and Western Air, Inc. 

Originally the stockholders had approved 
holding of the proceeds by the corpora- 
tion. 

Boeing Airplane Company (2-26-37)—A spe- 
cial meeting of stockholders of the com- 
pany to vote on the increase in authorized 
capital from 600,000 to 800,000 shares was 
adjourned Saturday to May 7 because of 
lack of a quorum. 


Borden Company—The business of the com- 
pany in the first quarter of 1937 showed 
gratifying improvement over the same 
period of 1936 both as to volume of sales 
and net income, Arthur W. Milburn, presi- 
dent, said at the annual meeting of stock- 
holders. 

Mr. Milburn asserted that the company 
had not contributed to the ‘needlessly 
chaotic’’ conditions prevailing in fluid 
milk operations in the New York metro- 
politan area since April 1. Results had 
been affected unfavorably because of the 
pursuit ‘‘of selfish and short-sighted milk 
buying and selling policies by some dis- 
tributors operating in the market,’’ he 
said. 

Douglas Aircraft Company (3-19-37)—Donald 
Douglas, president of the company, said 
at the annual meeting that the outlook 
for a dividend was very hopeful, provided 
additional orders received did not require 
too much additional working capital. The 
only important bid the company has out 
is for $12,000,000 to $14,000,000 of army 
business. 

The company’s plant is now running at 
capacity, with deliveries about $1,250,000 
monthly. There are 5,400 employes on the 
payroll. Deliveries in the three months 
ended Feb. 28 were $3,005,454. 

Du Pont (E. I.) de Nemours (4-23-37)—Net 
income of the company and wholly owned 
subsidiaries in the first quarter of 1937, 
amounted to $16,013,346 after allowance 
for depreciation and obsolescence, and 
provisions for interest and Federal income 
taxes, including surtax on undistributed 
profits in 1937. This result compares with 
$14,713,782 earned in the March quarter a 
year ago. 

After deducting debenture dividends 
and including $432,622 company’s porpor- 
tion of undivided profits of controlled 
companies not consolidated, there was a 
balance available for common stock in 
the first three months of this year, to- 
taling $14,806,572, equivalent to $1.34 a 
share on 11,047,838 shares of $20 par 
average number of common shares out- 
standing during the period. These earn- 
ings include dividend from General Motors 
investment amounting to 22 cents a share 
on du Pont common stock. 

About 10,000,000 shares of General Mo- 
tors are held by du Pont. 

Electric Storage Battery—John R. Williams, 
president of the company, said at the an- 
nual meeting in Philadelphia that, while 
operations were tied up for six weeks 
owing to a strike, and operations of the 
Willard Storage Battery Company, a sub- 
sidiary, were affected by the Chrysler 
strike, the larger volume of business on 
the books indicated that decreased ship- 
ments in the first quarter would be more 
than made up by the end of the year. 

General Foods Corporation (3-26-37)—Earn- 
ings of the company in the first quarter 
of this year were the most favorable of 
any three months’ period since the March 
quarter of 1932, when 84 cents a share 
was shown. 

Earnings amounted to $4,089,988, equal 
to 77.8 cents a share on 5,251,440 common 
shares outstanding on March 31, 1937. In 
the first three months of 1936 earnings to- 
taled $4,067,150, or 77.4 cents a share. For 
the twelve months ending with March, 
earnings were $14,263,795, as against $12,- 
436,579 for the twelve months ending 
March 31, 1936. 

“The company in the first quarter of 
1937 established a new record for sales 
volume,’’ C. M. Chester stated, ‘‘but profit 
margins were narrower than they were 
last year.”’ 

General Motors Corporation (4-16-37)—Alfred 
P. Sloan Jr., president of the corporation, 
announced Monday that consolidated net 


earnings applicable to the common stock 
for the first quarter of 1937 were equal 
to 99 cents a share earned on 43,500,000 
common shares,,compared with $1.17 a 
share in the corresponding period of 1936. 

“It will be recognized by all that the 
operating results for the quarter under 
review were importantly affected by the 
almost complete stoppage of manufactur- 
ing for nearly half the period,’’ Mr. Sloan 
said. 

See also items under Chicago, 
Island and du Pont. 

Interlake Iron Corporation (4-23-37)—C. D. 
Caldwell, president of the company, said 
at the annual meeting that in his opinion 
common dividends would be resumed some 
time this year, but that it was up to the 
directors to determine when the action 
should be taken. 

He said that of the $10,000,000 offering 
of convertible debentures just com- 
pleted about $7,777,000 had been sub- 
scribed by stockholders and the balance 
of $2,223,000 was taken up by the under- 
writing group. 

Mengel Company (12-25-36)—In announcing 
last week a general meeting of share- 
holders to be held in Wilmington on 
April 29 the company stated that 94 per 
cent of the 7 per cent preferred stock has 
been deposited in acceptance of the re- 
capitalization plan now before the com- 
pany, calling for conversion of the 7 per 
cent preferred into 5 per cent preferred. 

Unfilled orders on March 31, the letter 
added, were $2,384,000, compared with 
$1,471,000 a year before. The net profit 
for the first quarter was $107,027 before 
Federal surtax on undistributed profits. 

Monogram Pictures Corporation (3-26-37)— 
An issue of 350,000 shares of $1-par com- 
mon stock of the company is being 
offered at $3.75 a share by J. A. Sisto & 
Co., to provide the company with addi- 
tional capital for expansion. Authorized 
capital consists of 1,000,000 common 
shares, of which 83,333 1-3 are outstand- 
ing. In addition to the new shares the 
company has granted options on 500,000 
shares on terms ranging from $4 a share 
until Dec. 28, 1938, to $8 a share in 1942. 

The 66,666 2-3 remaining shares are re- 
served for issuance under certain condi- 
tions in liquidation of a 5-year unsecured 
promissory note to the Pathe Interna- 
tional Corporation due in 1942 for $200,000. 

North American Aviation (4-16-37)—See 
item under Aviation Corporation 

Otis Elevator Company  (7-31-36)—This 
month’s business of the company con- 
tinued to show the marked gains experi- 
enced in the first quarter of 1937, accord- 
ing to Jesse H. Van Alstyne, president. 
Moderate-sized cities are contributing a 
large part of the business, although im- 
proved results have been noted at all 
points, he said. Domestic sales rose 77 
per cent in the first quarter of this year, 
compared with a year before, and foreign 
sales were 37 per cent higher. 

Owens-Illinois Glass (8-21-36)—After hear- 
ing from their president, William E. 
Levis, a statement of record-breaking 
business in 1936 stockholders of the com- 
pany last Saturday approved the plan to 
split the common stock in a ratio of two 
for one and decrease the par value of 
the shares to $12.50. Mr. Levis reported 
the volume of business was $84,920,275 
for the twelve months to March 31, or 
an increase of nearly 40 per cent, in net 
sales, royalties and other revenues. 

The stock-splitting plan was approved 
by the New York Stock Exchange and 
the Securities and Exchange Commission 
and is now effective. 

Pathe Film Corporation (7-3-36)—See item 
under Monogram Pictures. 

Patino Mines and Enterprises (12-25-36)— 
The report for 1936 of the company, 
issued Saturday, showed a net profit of 
£100,360 after charges, depreciation, deple- 
tion, taxes, contingencies and a reserve 
of £7,966, or 5 per cent, from profits from 
operations. For 1935 net profit was 
£29,272, excluding a 5 per cent reserve 
amounting to £24,802 which was charged 
against surplus account. 

Seaboard Oil Company—Stockholders of the 
company approved last week the plan of 
incentive compensation for officers. This 
provides that 5 per cent of consolidated 
earnings in excess of $1.25 a share in any 
year shall be set aside as additional com- 
pensation for executives. The retiring 
directors were re-elected. 

Tennessee Corporation (9-4-36)—Stockhold- 
ers of the enterprise have approved an 
issue of $5,000,000 of convertible bonds, 
debentures or notes which are to be issued 
at the discretion of the directors. The 
proceeds are to be used to retire the 
$4,046,300 of 6 per cent debentures now 
outstanding which are callable on Sept. 1, 
next, at 103% and interest. 
nited Paperboard Company (1-15-37)—Sid- 
ney Mitchell, president of the company, 
said in a recent letter to stockholders that 
directors have had under consideration a 
plan for exchanging one share of the pre- 
ferred stocks of the company for seven 
shares of common. Mr. Mitchell said he 
was one of the largest holders of pre- 
ferred stock and was willing to exchange 
his shares on that basis. 


RAILROADS 
Baltimore & Ohio R. R. (3-12-37)—A light- 


weight streamlined train was replaced by 
a streamlined train of standard steel con- 


Rock 


et 


struction last Sunday on the railroad’'s 
line between New York and Washington. 

The train in which the new equipment 
will be used is the Royal Blue, which 
runs from Jersey City to Washington in 
four hours. For about one and one-half 
years this schedule has been maintained 
with cars of aluminum alloy. 

Central Railroad of New Jersey (9-4-36)— 
See item under Lehigh Valley. 

Chicago, Rock Island & Pacifie (1-1-37)— 
The railroad is to lease for seven years, 
with right to buy, ten oil-electric switch- 
ing locomotives of 600 horsepower each 
from the Electro-Motive Corporation, a 
subsidiary of the General Motors Corpora- 
tion. An initial payment of $700,000 is to 
be made on the lease. 

Delaware, Lackawanna & Western (11-20- 
36)—See item under Lehigh Valley regard- 
ing New Jersey tax suit. 

Erie Railroad (4-2-37)—See item under Le- 
high Valley regarding tax suit. 

Lehigh Valley Railroad (4-2-37)—Frequent 
exchanges between opposing counsel en- 
livened last week’s proceedings in trial of 
the suit of five railroads in the Federal 
District Court at Trenton, N. J., for a 
permanent injunction § restraining the 
State of New Jersey from enforcing pay- 
ment of allegedly exorbitant taxes for 
the years 1934, 1935 and 1936. The levy 
against them for those years aggregated 
about $37,500,000. It is the carriers’ con- 
tention that 50 per cent of the sum would 
be fairer. They have paid $22,500,000 by 
direction of the court and not only want 
to be spared from paying the $15,000,000 
balance but would like a rebate of around 
$4,000,000, it is understood. 

Judge Philip Forman, who is hearing 
the argument, admonished M. M. Stall- 
man, chief counsel for the companies, and 
Duane E. Minard, Special Assistant At- 
torney General, appearing for the State, 
not to ‘‘raise your blood pressure so early 
in the suit.”’ 

The case opened with the petition of the 
Lehigh Valley. The other petitioners are 
the Delaware, Lackawanna & Western, 
the New York Central, the Erie and the 
Central of New Jersey and their subsidi- 
aries. 

New York Central (4-2-37)—See item under 
Lehigh Valley R. R. 


UTILITIES 

American Telephone & Telegraph (4-23-37) 
—Walter S. Gifford, president of the com- 
pany, in addressing about 250 sharehold- 
ers at the annual meeting, indicated that 
the telephone rates must ultimately fol- 
low the rising spiral of prices unless the 
increase in prices, including wages and 
taxes, be so gradual and within such 
limits that inventions and improvements 
in operating technique can be made fast 
enough to create offsetting economies. 

Commenting on the recent rapid recovery 
of the Bell system, Mr. Gifford remarked 
that it would not be long before the pre- 
vious high record of 15,200,000 telephones 
in service would be exceeded. 

‘During the depression,’’ he said, ‘‘the 
number of instruments reéeded by approx- 
imately 2,500,C00, but some 2,100,000 of the 
telephones lost have been regained, and 
the present rate of growth is between 
90,000 and 100,000 units a month.” 

He announced that twenty of the forty- 
eight States have more Bell telephones 
now than on any previous date. 

The Bell system’s taxes—Federal, State 
and local—were $83,476,000 in the boom 
year of 1929. In 1936 they totaled $116,- 
300,000, and at present are running at the 
rate of about $135,000,000 annually, an 
increase of more than $50,000,000 since 
1929, Mr. Gifford said. 

In 1929, he pointed out, taxes equaled 
$5.60 for each telephone in service, com- 
pared with more than $9 a telephone at 
the present time. 

American Water Works and Electric (4- 
9-37)—H. Hobart Porter, president of the 
company, told stockholders at the annual 
meeting that the public utility industry 
is sound and occupies a position in our 
economic structure second to none in im- 
portance. He said he believed a continua- 
tion of sane and sound management would 
enable the industry to share reasonably 
in the growing prosperity of the country. 

‘‘Looking to the future,’’ Mr. Porter con- 
tinued, ‘“‘two important problems present 
themselves to American Water Works. 
An extensive program of physical con- 
struction must be carried forward to meet 
increased demand for service and the 
company must adjust itself to operation 
under the provisions of the Public Utility 
Act.” 

Brooklyn Union Gas—Declaring that in- 
creased costs, especially taxes, were re- 
sponsible for reduced earnings, the direc- 
tors of the company last week cut the 
regular quarterly dividend on the com- 
pany capital stock from 75 cents a share 
to 40 cents, tantamount ,to placing the 
stock on an annual basis of $1.60 a share, 
against $3 formerly. The 40-cent dividend 
is payable on July 1 to holders of record 
of June 1. The $3 rate had been main- 
tained since January, 1936. 

“In the last two years,’’ the directors 
said, ‘‘the real estate tax levied upon the 
company by New York City has reached 
a point where the increase in this tax 
alone is $700,000 annually. The 3 per cent 
emergency relief tax levied against utili- 
ties, which is thirty times the tax levied 


on other businesses for this purpose, has 
increased the total of the company’s taxes 
by over $600,000 a year. 

“These taxes, together with the social 
security taxes of the Federal and State 
Governments, which will progressively in- 
crease in amount, represent an increase 
in operating expenses of nearly $2 a 
share.”’ 

Brooklyn Union is controlled by Con- 
solidated Edison. 

Consolidated Edison of New York (3-23-37) 
—The report of the company for the 
twelve months ended on March 31, issued 
Monday, shows a consolidated net income 
of $39,085,353 after interest, depreciation, 
Federal taxes and other charges, but be- 
fore provision for minority interests. This 
result, after preferred dividend require- 
ments and minority interest charges, was 
equal to $2.48 a share on the common 
stock, compared with a net of $32,563,785, 
or $1.90 a common share, in the twelve 
months ended on March 31, 1936. 

See item under New York Steam. 


International Paper and Power (3-19-37)— 
Proposals to reduce the capitalization of 
the company by $37,500,000 will come be- 
fore a general meeting on May 12. The 
directors have proposed that the par 
value of the 1,000,000 common shares be 
cut from $52.50 to $15 a share. 

New York Steam Corporation (4-23-37)— 
Purchases of common stock of the com- 
pany in the open market by Consolidated 
Edison in the last few weeks were indi- 
cated recently by D. C. Johnson, presi- 
dent of the former concern. He also said 
that minority holders of common shares 
of his company had been approached by 
Consolidated Edison in an effort to ac- 
quire their stock. It was said several of 
them had agreed to sell their stock at 
$33 a share. 

Negotiations for the acquisition of New 
York Steam common have been under 
way some time. and recently the Con- 
solidated Edison offered one share of its 
common stock for two shares of the 
other. The minority interests did not ac- 
cept the offer, and New York Steam com- 
mon ran above $30 a share soon after the 
proposed exchange. 

The Lehman Corporation, it was learned 
Monday, has sold its holding of New York 
Steam common stock to Consolidated Edi- 
son. Lehman Corporation, as of March 
31, 1937, held 5,000 shares of Steam com- 
mon. Neither officials of Consolidated 
nor Lehman would reveal the purchase 
price for the block of stock. 

Pacific Lighting Corporation (1-24-36)—The 
consolidated report of the utility for the 
twelve months ended March 31 shows a 
net income of $8,751,753, which, after pre- 
ferred dividend requirements, was equal 
to $4.71 a share on the common stock out- 
standing, and compares with a net equal 
to $4.22 a common share for the cor- 
responding period ended March 31, 1936. 


MISCELLANEOUS 

Gimbel Brothers, Inc. (16-23-36)—Bernard 
Gimbel, president of the stores said at 
the annual meeting of stockholders that 
business for the first two months of the 
fiscal] year, February and March, was 
about 22.5 per cent above the 1936 period, 
but that the figures were not comparabl« 
because the Pittsburgh store was closec 
from March 17 to April 1, 1936, due to the 
flood. 

In reply to a stockholder’s question as 
to common dividend prospects, Mr. Gim- 
bel said that the matter would be taken 
up later in the year. The preferred 
dividend arrears were not cleared up unti; 
October, 1936, he pointed out. 

Kresge Department Stores (12-25-36)—Share- 
holders of the chain will meet on May 18 
to vote on the purchase and retirement 
of 5,289 shares of preferred stock. Holders 
of first preferred stock also will be eligible 
to vote. 

Lehman Corporation (4-23-37)—See item 
under New York Steam. 

Montgomery Ward & Co. (4-16-37)—Sewell 
L. Avery, chairman and president of the 
company, at the annual meeting last 
week reported rising earnings for 1937, 
but disclosed that the company is in need 
of additional capital because of its rec- 
ord-breaking volume of sales. He said 
the surtax on undistributed profits was 
the cause of the company’s plight. 

Mr. Avery estimated profits for the 
three months to April 30 at approximately 
$3,000,000, compared with $2,800,000 at the 
same period of 1936. 

Certain statements he made in the an- 
nual report to stockholders were miscon- 
strued, Mr. Avery said. He had meant 
to predict a lower margin of profit and 
not a lower amount of profit, he said, 
pointing out that this forecast had been 
borne out by a 3.32 per cent profit on 
sales for the first quarter, against 4.11 
per cent last year. 


Sears, Roebuck & Co. (4-2-37)—The net 
profit of the mail order house for the 
twelve weeks ended on April 25 is esti- 
mated at $6,800,000, against $4,700,000 for 
the like period last year, Robert E. 
Wood, president, said at the annual meet- 
ing of stockholders. The rest of the year 
will not show the same 45 per cent gain 
in profits, Mr. Wood said. He antici- 
pates no need for additional financing 
this year. 

Transcontinental & Western Air (4-16-37)— 
See item under Aviation Corporation: 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


tion prior to maturity were in 
smaller volume than in the preced- 
ing period. Consisting largely of retire- 
ments for sinking funds and small parts 
of outstanding issues, the calls covered 
a diversified list of bonds, many of for- 
eign companies. 
-The classes of bonds called for pay- 
ment prior to maturity in April to date 
follow: 


Bean called last week for redemp- 





NE IIE? eis cb i siscaenddianose $192,943,000 
MEE Wevcauadercdnaedadaceecs 838, 
WE cictctadate csc eok oaccaees 46,725,000 
State and municipal.............. 6,646,000 
MN iat i ciasegrdechetevtados 946, 
eee 6,780,000 
I bs ca ec debe dcdekesiuseeasas $318,878,000 


Bonds scheduled thus far for redemp- 
tion prior to maturity in May total $134,- 
714,000, exclusive of Federal Farm Loan 
and Joint Stock Land Bank issues. This 
is the smallest amount for any month 
since last November and compares with 
$371,061,000 retired in May, 1936. 


Aarkus (City of) Denmark, £15,200 of 4 per 
cent loan of 1909 called for payment at 
par on June 1, 1937, at the Hambros Bank, 
Ltd., London, England. 

Alliance Investment Corp., entire issue of 
debenture A 5s, due Jan. 1, 1949, called 
for payment at 102 on July 1, 1937, at the 
Central Hanover Bank and Trust Co., 
New York, or the First National Bank, 
Philadelphia. 

Argentine Government, £195,380 of 4 per 
cent loan of 1897, £46,040 of 4 per cent loan 
of 1898 and £77,920 of 4 per cent loan of 
1899 called for payment at par on April 1, 


1937, at Baring Brothers & Co., London, 
England. 
Barsi Light Railway Co., Ltd., £1,600 of 4 


per cent debentures called for payment 
at 103 on June 1, 1937, at the Mercantile 
Bank of India, London, England. 

Benigno Crespi, Societa Anonima, 295,000 
lire of first 7s, due May 1, 1956, called 
for payment at par on May 1, 1937, at the 
Banca Commercial Italiana Trust Co., 
New York. Coupons due May 1, 1937, 
should be collected in the usual manner. 
Lowest and highest numbers called: (5,000 
lire denomination) 85, 4933. 

Birmont Theatres, Inc. (Birmingham, Ala.), 
entire issue of first 7s, dated Nov. 1, 1932, 
called for payment at par on May 1, 1937, 
at the Whitney National Bank, New Or- 
leans, La. 


Canon City, Col., paving bonds 111, 112, 115 
and 116 of District 1, and 71 of District 3 
called for payment at par on April 30, 
1937, at the office of the City Treasurer. 


Chicago, City of, 1931 building fund war- 
rants B93569 to B94235, dated Aug. 2, 1934, 
to Aug. 9, 1934, called for payment at par 
on April 21, 1937,:at the Board of Educa- 
tion, Chicago. 

Colonial Bank of Amsterdam, entire issue 
of 5 per cent bonds called for payment at 
par on July 1, 1937. 

Columbia County, Fia., entire issue of road 
improvement 5s, due Dec. 1, 1947, called 
for payment at 101 on June 1, 1937, at the 
Places designated on the bonds, 

Compagnie Internationale Des Wagons Lits, 
1,300 of des grands express Europeens 5% 
per cent bonds called for payment at 500 
francs per bond on April 1, 1937, at the 
Banque de Bruxelles, Brussels, Belgium; 
Barclays Bank, Ltd., London, England; 
Bank Associate, Amsterdam, Holland, and 
the National Provincial Foreign Bank, 
Ltd., Paris. 

Credit Communal and Provincial, 2,180,500 
lire of 3% per cent bonds called for pay- 
ment at par on April 1, 1937, at the Ham- 
bros Bank, Ltd., London, England. 

Cremo Brewing Co., Inc., $10,300 of first 7 
per cent notes, due May 1, 1944, called for 
payment at par on May 1, 1937, at the 
First National Bank, Hartford, Conn. 
Coupons due May 1, 1937, should be de- 
tached and collected in the usual manner. 
Lowest and highest numbers called: 
C265, C 330; CC155, CC219; D8, D80. 

Dominion Coal Co., Ltd., $351,500 of first 5s, 
due May 1, 1940, called for payment at 
105 on May 1, 1937, at the Royal Trust 
Co., Montreal. Lowest and _ highest 

numbers called: BD5, BD1995; AM20, 

AM5978. 





Driver-Harris Co., $238,500 of first 6s, due 
June 1, 1942, called for payment at 102% 
on June 1, 1937, at the Fidelity Union 
Trust Co., Newark, N. J. 

Electric Railway Equipment Securities 
Corp., various of 4% per cent equipment 
trust certificates due to Dec. 1, 1939, 
called for payment at par on June 1, 1937, 
at the Fidelity-Philadelphia Trust Co., 
Philadelphia, Pa. 

Federal Motorship Corp., entire issue of 
first preferred 6 per cent bonds, dated 
Nov. 1, 1929, called for payment at 102 
on May 1, 1937, at the Detroit Trust Co., 
Detroit, Mich. 

Flora (City of), Mll., entire issue of water 
revenue 6s, due July 1, 1938, to July 1, 
1957, called for payment at par on July 
1, 1937, at the First National Bank, Flora, 
Ill. Coupons due July 1, 1937, should re- 
main attached. 

French Steam Navigation Co., £29,000 of 
6% per cent sterling bonds called for pay- 
ment at par on May 1. 1937, at Erlangers, 
Ltd., London, England. 

General Finance Corp., $100,000 of con- 
vertible debenture 5s, due Feb. 1, 1946, 
called for payment at 104% on June 1, 
1937, at the Continental Illinois National 
Bank and Trust Co., Chicago. Lowest 
and highest numbers called: M13, M746. 

Iceland (Kingdom of), £2,700 of 54% per cent 
sterling loan of 1930 called for payment 
at par on May 1, 1937, at the Hambros 
Bank, Ltd., London, England. 


Jutland Land Credit Association, various of 
3% per cent, 4 per cent and 4% per cent 
bonds called for payment on July 1, 1937, 
at the Hambros Bank, London, England. 

Kallicote Raj, £2,400 of sterling loan of 1906 
called for payment at par on May 1, 1937, 
at Arbuthnot, Latham & Co., London, 
England. 


Las Animas County, Col., school bonds 1-5 
of District 1 344s, due April 1, 1938, called 
for payment at par on May 1, 1937, at the 
office of the County Treasurer. 

London and Provincial Steam Laundry Co., 
Ltd., entire isste of 5 per cent debentures 
called for payment at par on Oct. 1, 1937, 
at the Westminster Bank, Ltd., London, 
England. 


Moorestown, N. J., entire issue of 4%s re- 
funding assumption bonds, dated Dec. 30, 
1937, called for payment at par at the 
Burlington County Trust Co., Moores- 
town, N. J : 

Mount Vernon Telephone Corp., entire issue 
of first A 6s, due July 1, 1949, called for 
payment at 104 on Jan. 1, 1937, at the Con- 
tinental Illinois National Bank and Trust 
Co., Chicago, Ill. 

Peoples Railway Co., entire issue of first 
mortgage bonds, dated June 1, 1915, called 
for payment at 105 on June 1, 1937, at the 
Fidelity-Philadelphia Trust Co., Philadel- 
phia, Pa. Coupons due June 1, 1937, 
should be collected in the usual manner. 

Piraeus, Athens & Peloponnesus Railway, 
£1,800 of 4% per cent loan called for pay- 


News of Foreign Securities 


AVE after wave of liquidation 
\ y rolled over almost all European 
Stock Exchanges during the 
past week. Prices in both London and 
Paris touched new lows for the year. 
Among the larger Exchanges only Ber- 
lin showed any resistance to the gen- 
eral selling. It must be remembered, 
however, that German securities failed 
to rise as much as other stocks did. 
Severe selling also broke out in the 
Central European Stock Exchanges. 
Officials of the Budapest Bourse were 
forced to limit losses in one day to 10 
per cent, as the general liquidation 
carried some issues down as much as 20 
per cent in a single trading session. On 
the Vienna Stock Exchange near panic 
ruled at times. Chief losses were 
sustained in the armament stocks, which 
had until recently been the speculative 
favorites. 
With little encouraging news from 
Wall Street, British traders had almost 
no bullish news on which to buy stocks. 


The new fiscal policy will limit English 
profits for some years to come. Almost 
all mining shares were under heavy fire 
during the week. In this respect London 
traders are no different from those in 
many other parts of the world. Mining 
stocks have been soft in recent weeks 
almost wherever securities are traded. 
Many of the recent favorites had rather 
large percentages taken off their prices 
in the selling last week. High grade 
securities were firm. The new $500,000,- 
000 national defense loan was well re- 
ceived despite the general weakness. 

On Paris there were hardly any stocks 
which escaped last week’s selling spree. 
Volume of trading tended to increase as 
prices declined and on Tuesday, when 
there was a feeble rally, trading fell off. 
Rentes acted better than they have for 
some time. 

German stocks started the week under 
review with a firm tone but continued 
selling on other European Exchanges 
soon discouraged German investors and 
prices eased lower. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


N. Y. Stock N. Y. 


Exchange. Curb. 
Week ended Apr. 24, ’37. $7,135, $880,000 
Week ended Apr. 17, '37. 6,036,000 469,000 
Week ended Apr. 25, '36. 5,428,000 000 
Se Ons dacecenccnue 138,453,000 9,570,000 
Rt ON GM assicusccccaes 119,336,500 11,623,000 


FOREIGN BOND AVERAGES 
(10 Foreign teh — 
st 


Low 
Week ended April 24, 1937. ch 7 91.36 91.36 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris. Berlin. 
le . 43.60 31.20 
42.57 31.08 

41.19 31.03 

39.39 31.08 

45.94 31.46 

42.88 31.42 

39.59 30.82 

41.04 30.37 

40.02 30.44 

37.83 31.40 

36.46 31.64 

34.85 31.54 





Foreign Government Securities 





——_—_——-IN LONDON — IN PARIS————.. ~IN NEW YORK-— 

British 344% British 24% British 4% French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes 1920 Amort. Govt. 544%. Rep. 7%. 
yee £103% ‘ret £1104 66 fr 35c 91 fr 80c $237 $28 
pS eee 103 76} 11 65 fr 30c 90 fr 80c 27 
FO Sarre 10; 111 64 fr 20c 90 fr 30c 
a eee 103% 77 111 6&4 fr 65c 91 fr 5c 27 
C= eae 103° 131 65 fr 80c 91 fr 80c 7, 
BE Be Gavinceses Exchange closed 29 


ment at par on April 15, 1937, at R. 
Raphael & Sons, London, England. 

Prowers ,County, Col., various of school 
district bonds called for payment at par 
on April 10, 1937, at the office of the 
County Treasurer. 

Pueblo County, Col., school district bond 6 
of District 12 4%s, dated May 1, 1927, 
called for payment at par on May 1, 1937. 

Rayen Terminals Co., entire issue of first 
6s, due semi-annually to Nov. 1, 1954, 
called for payment at 105 on Nov. 1, 1936, 
at the Dollar Savings anc Trust Co., 
Youngstown, Ohio. 


Royal Sardinian Railway Co., £770 of obliga- 
tions Series A bonds called for payment 
at par on April 1, 1937. 

Tacoma, Wash., various of focal improve- 
ment bonds called for payment at par on 
April 7, April 8 and April 9, 1937, at the 
office of the City Treasurer. 

Temescal Water Co., $25,000 of first A 5s, 
due May 15, 1960, called for payment at 
par on May 15, 1937, at the Citizens Na- 
tional Trust and Savings Bank of River- 
side, Calif. Coupons due May 15, 1937, 
should remain attached. Lowest and high- 
est numbers called: M98, M678. 


BOND DEFAULTS 


HE list of bond defaults includes 
di the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Akron, Canton & Youngstown Railway Co. 
—The Federal court in Akron, Ohio, has 
authorized payment of the coupons due 
April 1, 1934, on A 6s, due 1945, and B 54s, 
due 1945. 

Cordoba (City of)—White, Weld & Co., New 
York, have announced that they have re- 
ceived funds for the payment of the face 
amount of the Feb. 1, 1937, coupons of ex- 
tended 7s, due 1957, and will make pay- 
ment on and after April 16, 1937, on pres- 
entation and surrender thereof, whether 
unstamped or stamped, pursuant to the 
readjustment plan of 1934. No funds have 
been received for coupons Aug. 1, 1932, to 
Aug. 1, 1936, inclusive, appurtenant to un- 
stamped bonds, and such coupons should 
remain attached thereto. 


European Mortgage—A payment of $17 has 
been made on ac¢éount of each 100 per cent 
participating certificute attached to a 7% 
per cent income bond of European Mort- 
gage Series B Corp., due Feb. 1, 1966, of 
$1,000 principal amount to the registered 
owners of record April 5, 1937. This rep- 
resents a second distribution of proceeds‘ 
from the liquidation of interest pengoes 
paid or deposited prior to April 1, 1936. 
The first payment of $48 on each 100 
per cent participating certificate attached 
to a $1,000 bond was made Feb. 11, 1937. 

European Mortgage—A payment of $19 has 
been made on account of each 100 per 
cent participating certificate attached to 
a 7 per cent income bond of European 
Mortgage Series C Corp., due Sept. 15, 
1967, of $1,000 principal amount of the 
registered owners of record April 5, 1937. 
This represents a second distribution of 
the proceeds from the liquidation of in- 
terest pengoes paid or deposited prior to 
April 1, 1936. The first payment of $54 on 
each 100 per cent participating certificate 
attached to a $1,000 bond was made Feb. 
11, 1937. 

Lake Erie & Western Railroad Co.—Holders 
of New York, Chicago & St. Louis Rail- 
road Co. receipts for Lake Erie & Western 
Railroad Co. first mortgage 5 per cent 
bonds, due Jan. 1, 1937, have been notified 
that the first mortgage bonds deposited 
for extension in accordance with the pro- 
visions of agreement dated Jan. 1, 1937, 
are ready for delivery at the Guaranty 
Trust Co., New York. 

Northern Ohio Railway Co.—The Federal 
court of Akron, Ohio, has authorized pay- 
ment of the coupons due April 1, 1934, on 
first 5s, due 1945. 

Taylor (William) Hotel (San Francisco)— 
Holders of 6 per cent first mortgage bonds 
have been notified that funds derived 
from operations prior to the date of sale 
and proceeds of the sale price are avail- 
able for distribution at the office of J. E. 
Benton, trustee, 607 South Hill Street, Los 
Angeles, at the rate of $505.18 per $1,000 
bond, on presentation of the bonds with 
interest coupons maturing on and subse- 
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TRANSPORTATION (27) 


Week ended A 4 kf 
Total carloa —- 
Grain & gr. pro 
Coal and coke. 
Forest products... a 
Manuf. products.. 

Year to Apr. 17: 
Total carloadings. 
Grain & gr. prod.. 
Coal and coke. 
Forest products. . 
Manuf. products.. 

ay -car surplus, 


C. at freight cars 

ei realneahie Apr. 1. 

P. C. of a 
serviceable Apr. 
oy revenue, yea 


P. C. 

Depar- 

“ Year ture 
vege. From 

1937. (gaa. -36). Avge. 


751,328 580,908 +29.3 
583 30,410 — 2.7 
130,062 104,023 +25.0 
36,532 23,754 +53.8 


506,158 398,863 +26.9 


11,292,698 9,015,342 +25.3 
471,735 465,273 + 1.4 
. 2,597,030 2,084,634 +24.6 


7288481 819,545 420.2 
113,472 449,733 —74.8 
89.0 86.8 + 2.5 
83.8 79.7 + 5.1 


Feb. 28..... $653, 611,402 $520,040,925 +25.7 


a enses, year 


eee 519, 480,063 430,586,356 +20.6 


Taxes, year 
Feb. 


to 
57,336,021 
Rate of return on 


42,666,689 +34.4 





property investm’ t: “Fair 
Year to Feb Return” 
Eastern Dist... 3.61 5.75 —37.2 
Southern Dist.. 2.20 5.75 —61.7 
Western Dist.. 1.35 5.75 —76.5 
U.S. asawhole 2.56 5.75 —655.5 
FAILURES 


Trade Groups: 
Manufacturing .... 
Wholesale ..... 
i'n Tee n:'9 0:0 
Construction 


Commercial service ... 


Total U. S....... 
Total U. S. 1936.. 





-~Week Ended—, 
Apr.22, Apr.23, Year to 
1937. ~_— Date. 


Geographical divisions: 


New England 
Middle Atlantic .. 
South Atlantic .. 





phe 77 
20 317 
124 1,736 
11 211 
7 169 
eee 193 2,910 
peo cutie Bhs 408 
18 
73 79 1,143 
7 16 
20 21 184 
:<o. e 24 543 
rae 13 184 
Cree | 1 
8 oe 21 268 
eee! 193 2,910 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figu res do 


not include ‘‘hot,’’ or 


liegally produced, oil) 


:Bur. of §State 


—Week Ended— 





Mines Allow- a Apr.25, 
Texas— Calculns. able. 937. 936. 
Panh'dle. ...... 74,200 81,600 - 
NESS 65,487 70,650 59,450 
SS ee 62,891 32,850 25,000 
aaa 178/947 1995300 180,800 
Se 108,656 113,450 ,850 
Sear 455,500 458,350 447,400 
EE Sg 914,40 209,430 225,250 142,100 
Pometel.. .....- 193,853 200,150 186,200 
Total. . .1,297,900 1,348,964 1,381,600 1,155,800 
Oklahoma. 609,600 620,460 670,650 557,1 
Kansas ,000 190,200 ' 1%. boy _ 
North La. | i 
C’stalLa.; 244,800 235,675 ) 176" 750 145.700 
Arkansas.. 27,400. ...... 27,4 29,850 
Eastern... 115,000 ...... 114,400 102,400 
Michigan. .. - a 46,650 2,300 
Wyoming.. 44,000 ...... ,400 900 
Montana... 14,600. ...... 16,100 10,350 
Colorado... 4,800. ...... 4,600 5,100 
New Mex. 91,400 106,400 105,500 63,400 
California. 579,900 {580,000 628,900 568,400 





Tot. U.S.3,243,000 
tEffective April. 
April 1. 


shemale 3,496,400 2,932,700 
§State quotas as of 


{Recommendation of Central Com- 


mittee of California Oil Producers. 


4 





PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT 
ING WEEKS OF 


FROM CORRESPOND- 
PREVIOUS YEAR (7) 





Week ended: 


1937. 


“apr. 21. Apr.17. Apr.10. Apr.3. Mar.27. 


New Eng...+14.4 +14.5 +144 +17.4 +18.9 


Mid Atlan. .+13.0 
Cent In Reg. 16.6 


West Cent. .-+10.1 T385 


South States+17. 3 
Rocky Mts. .+27.5 


Pac Teast. +41 44.1 


12.5 ti. 4 8.7 +13.2 
15.5 +15.0 +16.8 +24.45§ 
+ 8.0 6.9 tis 
0 + 6.1 + 7.9 +18.3 
37.5 +30.1 432.7 +31 
+ 5.6 + 2.0 
+13.6 +15.0 +18.1 


Entire U.S.414.3 412.4 


$1936 Flood week. 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


Bituminous coal: 
SEE a wiles’ .n 2 
Daily average.... 

— (Penn.): 
Daily average.... 

Beehive coke: 

Total 
Daily average.... 


Week Ended——— 
be aT; we” 10, “a. 18, 
937. 1936. 





..» 6,300 5,720 6,822 
-»- 1,060 953 1,137 


-.> 2,688 1,586 1,162 
264 194 


2s 274 
cee 72 63 21 
<' 12 11 4 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


PPR eo Ended 
Apr.23,Apr.16,Apr.24, 
— . 1937. 1936. 





Heavy melting, aver. 


daily — 


ieee Of 00. 75 $22.75 $15.75 


Business Statistics 
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Foreign Exchange Rates, Daily...... 37 | i PO eee 1 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. | Date. 
Automobile Production, Monthly.Apr. 23 | Foreign Trade, U. S. Merchan- 
Automobiles, Domestic Sales of..Apr. 9 LE CDS > re et: Apr. 
Automobiles, Factory Sales of...Apr. 23 Foreign Trade, U. S., by Prin- 
Automobiles, New Commercial NE MRI ano ass 6.5.3 5 ds ada edad Apr. 16 
Car Registrations cede ecu wes ot Apr. 23 | Freight Car Loadings by Groups, 
Automobiles, New Commerciai oe i EES EID Ee Apr. 16 
Car Registrations in 1936....... Feb. 26 | Gasoline Consumption, Retail 
Automobiles, New Passenger ‘Car RE oo aisnap faxes ese oboe ote Apr. 23 
Registrations in U. S........... Apr. 23 Gold Reserves of Central Banks 
Automobiles, New Passenger Car and Governments............... Apr. 23 
Registrations in 1936............ Feb. 26 Idle Cars, Summary of.......... Apr. 12 
Automobiles, New Passenger Car Insurance of 42 U. S. Companies, 
Registrations by Districts...... Apr. 23 RO EE oo ico os oss oe camcaceawaee Apr. 16 
Automobiles, Production and Interest Rates and Adjusted 
Registrations of, Monthly...... Apr. 23 Index of Bond Yields........... Apr. 2 
Automobiles, Wholesale Sales of. .Apr. 9 Member Banks, Excess Reserves 
Bankers Acceptances and Com- WE i cee sain gb beso 6s ble Ss ows sins oa 23 
mercial Paper Outstanding..... pe ee OR ee ere Apr. 9 
Boot and Shoe Production....... Apr. 9 Moneta Gold Stock, U. S...... Apr. 23 
ee er Apr. 9 Money oe ae Apr. 23 
Brokers’ Loans Ratios............ Apr. 16 Oil Supply and Demand.......... Apr. 16 
Building Permits, Monthly....... Apr. 16 a ge ERS RAE eee Been Apr. 9 
Business Activity, Canadian, The Pig Iron Production we 
Annalist Index of............... —_ 12 for Seasonal Variation)......... 9 
Capital Issues, New.............. Apr. 16 Pig Iron Production by ESTEE 
Coal and Beehive Coke, Monthly PBOTVG TINETICER. 6.55 6:0 3 soo sc 6 Apr. 16 
ce eS EE ret ree Apr. 9 ee eer Mar. 26 
Construction Contracts Awarded, Postal Savings, U. S............. —_ 2 
ER ERE AR E SRS: pr. 23 | Railroad Earnings................ r, 36 
Cenakeaittinns Costs, Monthly..... Apr. 23 Railroad Earning a = Freighi~ 
Construction Costs, Quarterly....Apr. 16 Car Loadings, Gross............ 16 
oe ee En nero. Apr. 16 Railway auuipment Orders, 
Cotton Consumption by Federal Domestic, Monthly.............. r. > 
Reserve Districts................ Apr. 16 Refrigerator Sales, Electric...... Apr. 9 
Cotton Movement, Monthly...... Apr. 16 Reserve Bank Credit............. ar. 19 
Cotton Spinning ACHVITY. .....<. Apr. 23 Rubber, Crude, ma’ TOE Pee rs Apr. 23 
Debits to Individual Accounts....Apr. 9 Short Interest—_N. Y. S. E....... Apr. 23 
Department Store Sales by Fed- se OS er re ree Apr. 9 
eral Reserve Districts.......... Apr. 16 | Steel Castings, Commercial...... Apr. 16 
Department Stores Sales and Steel Ingot Production........... Apr. 9 
PE ly en cuno seen Gemviep conan Apr. 16 Steel-Plate Bookings............. Apr. 9 
Economic Changes in the U. S...Apr. 2 | Steel Shipments.................. Apr. 16 
Electrical Goods, Orders Booked Unemployed FEstimated........... 22 
en ¥ 19 ba og Receipts and Expendi- 
Hlectric Power Progpction, «= «i‘(‘(‘ésh CORO os eens enems od Apr. 9 
NC Eee ee eee Apr. Whales ag a ed Price, In- 
Failures, Commercial, Monthly..Apr. 16 "TO aS OS Se oe: OS Se eS Apr. 23 
Foreign Exchange Rate, Monthly.Apr. 2 | Wool bo Detain sein nee Apr. 2 
Foreign Trade, U. S., by Eco- Wool Machinery Activity........ Apr. 2 
HGWUC WONOUDSS . 5. 6c. ncp nc ssencee ae 22 te ee oo oe ee enc ee Apr. 9 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1937: 1936 
Mar. Feb. Jan. Dec. Oct. Sept. Aug. Mar. 
Freight car loadings.......... 100.2 103.1 95.1 101.3 1038 97.2 94.7 93.0 87.4 
ee ee | eee 100.4 103.5 94.9 100.5 99.8 92.2 89.8 88.7 
DR en a dig Ch ecaaccu vise bicas 99.7 102.4 95.4 102.9 108. i 104.1 99.7 99.4 84.7 
Electric power production..... "106.9 105.9 107.0 105.3 104.7 104.1 104.9 104.9 96.2 
Manufacturing ................ --- 112.7 114.7 1266 116.6 110.5 110.9 110.8 86.3 
Steel ingot production....... 104.3 102.5 109.9 121.9 121.6 112.4 108.9 108.9 70.2 
Pig iron production.......... 116.9 115.3 119.8 121.2 117.2 114.1 107.5 100.0 68.0 
oS are *130.3 124.7 122.2 144.1 123.0 114.55 124.8 124.6 101.7 
Cotton consumption........ 145.8 139.6 133.9 151.0 129.2 124.3 137.2 133.3 107.6 
Wool consumption......... --- 110.0 111.8 169.6 127.2 98.2 112.1 112.1 107.2 
Silk consumption........... 71.4 76.0 78.5 88.6 82.8 79.2 87.2 $3.2 65.8 
Rayon consumption........ 112.0 98.7 106.1 133.5 121.9 107.3 100.3 126.7 96.3 
Boot and shoe production. . .-. 142.0 1154.6 162.4 138. 148.4 132.5 128.1 119.9 
Automobile production...... 105.1 116.8 103.1 115.7 100.6 96.3 91.7 107.3 109.9 
Lumber production.......... 81.1 71.0 68.0 80.7 74.5 86.6 87.7 86.0 77.6 
Cement production........... _... 75.1 80.1 80.3 82.3 75.7 69.9 71.8 53.3 
| ES Sere 91.1 76.3 76.1 87.5 84.8 82.2 77.7 79.4 73.2 
Zinc production.............. 92.3 73.3 71.6 84.1 84.2 84.2 81.1 83.4 74.0 
Lead production... .... <2. $8.8 81.4 85.0 94.4 86.1 78.3 79.9 71.3 71.5 
oe ee ee *106.9 105.7 104.8 110.5 107.1 108.3 102.9 102.5 89.5 


For monthly figures on the combined index back te January, 1923, see THe ANNALIST of 


June 26, 1936, page 943. 





8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
--Crude Runs to Stills 





Average §P. C. of Cracked -_—— ————Stocks———_—___—_——-_, 

Ended Daily Capacity Gasoline tCrude 1Gaso- Gas and 
1937. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
Sey | SE eran 3,045 78.5 286,339 66,559 104,841 
1 Se 3,055 78.2 660 285,456 68,180 103,441 
Jan _ ree: 2,995 76.8 670 285,579 68,731 02,354 
a, SS ae 5 76.4 675 287,246 68,731 102,354 
ae: SS ee 3,020 77.2 695 287,238 73, 100,735 
lS rn 3,065 78.4 695 288,604 74,798 99,391 
ot See 3,085 79.0 700 289,101 78,786 99,534 
SS ear 2,930 75.1 655 290,965 80,102 99,115 
SS eee an 2,985 76.6 660 291,867 81,236 98,964 
SSE: ee en J 76.6 660 292,709 81,236 98,964 
ee eee 3,060 78.6 690 294,641 83,538 96,591 
ee Fer ,00; 77.1 710 298,428 82,408 95,173 
A Sens ere 3,005 77.0 685 298,522 82,579 94,581 
ee J 78.4 ere 82,703 94,472 
SE, MEG Anes pais ex sanaee 3,125 80.4 we _~ | Seeary 82,303 94,100 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {In- 


cluding both finished and unfinished gasoline. 








9 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 


(tThirty-nine States and District of 
Columbia) 
—Mar., oo —Mar., 1936— 





% of 
Number. Tot, Number. Tot. 
Gen. ae (t’t’l) 98,283 37.2 96,976 45.1 
Chevrolet ...... 57, 21.7 64,613 30.0 
Pontiac ........ ,096 5.3 10,351 4.8 
MM fe waceserwisre tx 4.9 12,074 5.6 
Re 11,410 43 8616 4.1 
La — eawnes : 0.7 673 0.3 
ae 636 0.2 649 ~ 0.3 
Chrysler. (total).. 70,737 26.7 50,631 23.5 
lymouth ...... 37,63 14.2 ,605 14.2 
eS 20,55’ 7.7 14,336 6.7 
weg we eg ae pee. 6,774 2.6 3,465 1.6 
ey ee 5,772 2.2 225 1.0 
“— * swmoned wes nee 64,673 24.4 49,578 23.1 
| BERS 62,930 23.8 48,908 22.8 
toe pa eee 1,743 0.6 670 0.3 
eee »T54 2.9 6,076 2.8 
Terraplane ..... 6,523 2.5 ,720 2.2 
Hudson ........ 1,231 0.4 356 0.6 
i aa ,07 2.7 3,241 1.5 
PR % 2.2 2,584 1.2 
Studebaker eee 5,816 2.2 4,085 1.9 
Wi _. nai sa sabe 3,388 1.3 423 0.2 
CO ere 0.4 860 0.4 
Auburn (total). 107 0.0 200 0.1 
HE eee 0.0 49 0.0 
yo ee eee 23 0.0 151 0.1 
Pierce-Arrow .... 25 0.0 57 0.0 
Miscellaneous .... 57 «10.1 465 0.2 
Pe 264,553 100.0 215,176 100.0 0 
$States not reported: California, Iowa, 
Kentucky, Maine, Michigan, Mississippi, 
New York, Tennessee and Vermont. 





10 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 
—-1937-——. ——-1936-—— 
Em- Em- 
ploy- Pay-  ploy- Pay- 
ment. rolls. ment. rolls. 


| eT 98.6 95.6 88.9 177.8 
February ......... 799.7 795.6 87.2 73.2 
a er 100.7 798.8 87.5 75.6 
SS < 88.8 77.9 

BP 9-08 9, 50's igor 89.8 79.5 
RS Se sl snivace Wie rae 90.2 81.0 
| US ARRESRE SEP ae 92.4 83.3 
) ee 93.2 83.4 
September ........ 93.0 81.8 
| ere 94.2 86.4 
November ........ 96.5 91.0 
December ........ 99.0 96.1 





it 
FABRICATED STRUCTURAL STEEL (9) 
— Estim. for Entire Industry. 




















1936. — ings. ipmen Stocks. 
364 79,995 336,318 
140'943 78,203 414,365 
108,826 107,687 : 
112,195 134,162 410,615 
147,261 137,727 - 422,487 
32, 154,470 452, 
199,057 124 487,221 
,687 142,709 460,091 
118,158 145,521 432, 
989 /T1T 413,073 
November 121,607 134,115 2,457 
December .... 166, 542 121 775 A 
| hee 1,609,016 1,548,205 ...... 
1937. 
January ..... 130,651 92,020 454,784 
February .... 88,946 91, 493,832 
a ee 182,049 131,691 561,212 





12 
INDEX OF ORDERS FORK MACHINE 
TOOLS AND FORGING MACHINERY (5) 


(1923-25—100) 

1931. oy 1. 1934. 1935. 1936. 
ee 53.0 46.9 76.8 93.6 158.4 
eee 66.3 29.7 30 72.7 75.8 160.2 
Mar. . 93.2 25.9 108 68.7 89.0 150.5 
Apr. - 83.3 32.6 12.9 66.5 93.8 179.7 

ay - 69.2 30.9 21.9 65.6 104.8 169.9 
June - 58.3 29.4 31.6 50.5 130.2 184.1 
July - 48.7 20.0 42.7 49.6 171.2 214.6 
Aug. . 56.9 22.4 45.5 59.2 179.8 182.2 
Sept - 44.4 23.3 44.2 51.7 114.3 169.4 
aS 35.3 21.7 53.2 62.7 147.1 195.1 
Nov . 40.3 25.3 65.6 74.9 140.9 210.2 
TOE: 0.00 53.6 28.3 100.0 94.5 140.5 371.6 

1937. 
ME oisieatehneh clan eKced waaiee ae ea eaaoes 286.3 
RE Oa eer eines Anat 236.1 
WEES ccd vs.itvnceascaxanarenuore seats 302.4 


For figures back to the beginning of 1929, 
see The Annalist of Sept. 14, 1934, page 390. 


COKE PRODUCTION (5) 
(Thousands of net tons) 





1936. By-Product. Beehive. Total. 
ae ee 3,257 109 3,367 
September ....... 3,831 164 3,995 
eee 4,071 237 4,308 
November ....... 4,048 240 4,288 
December ........ 4,348 261 4,609 

1937. 
ee > SOOO 4,358 272 4,630 
Wepruary ........ 3,991 292 4,284 
March ........65: 4,495 355 4,849 





14 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of: 
Ane. Ape i. 4. 
937. 937. 936. 


Locomotives ......... 1 oe 

Preient CAFS........... 190 7,922 100 

Passenger cars....... sae 13 ers 

Struct. steel (tons)... oe — 

males (ORS).......... 3,100 6,439 
*Subject to revision. +Revised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 











Freight Electric Com- 

—-Car Loadings-—.__ Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 

Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 03 .06 05 1.00 
94.3 92.3 98.8 115.2 77.2 109.9 96.6 
97.5 115.9 107.8 130.3 78.8 139.4 106.7 
101.1 118.1 107.9 98.1 80.4 139.9 106.9 
100.4 120.4 108.5 93.7 81.5 137.9 106.6 
103.3 122.5 106.9 93.3 83.6 136.9 106.6 
94.0 125.1 105.5 84.1 85.3 139.9 105.9 
94.3 124.1 107.3 85.5 85.0 138.9 106.3 
4100.6 121.6 106.8 105.3 +84.1 138.9 +107.4 
*104.6 120.3 106.0 111.5 *85.1 140.4 *107.4 
16 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 

- As Estimated by—_———-— = + 

ee Amer. Amer. 

Week U. Week Be- Ironand Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 

1936. 
Apr. 27.. 64 75% 70% Apr. 20.. 70. Apr. 25.. 69% 71 Apr. 21.. 68 72 
May 4.. 63% $$$j.(75 70 Apr. 27.. 71.2 May 2.. 69% 14Ti1 Apr. 28.. 69 72 
1937. 

a, 1... & 88 85 Feb. 22.. 82.5 Feb. 27.. 8 85 Feb. 23.. 83 85 
Mar. 8.. 82 89 86 Mar. 1.. 85.8 Mar. 6.. 86 86 Mar. 2.. 85 86 
Mar. 15.. 81 Et 88 Mar. 8.. 87.3 Mar. 13.. 87 88 Mar. 9.. 87 88 
Mar. 22.. 83 94 89 Mar. 15.. 88.9 Mar. 20.. 89 89 Mar. 16.. 89 89 
Mar. 29.. 86 94 90 Mar. 22.. 89.6 Mar. 27.. 90 90 Mar. 23.. 90 90 
Apr. 5.. 864 95 be Mar. 29.. 90.7 Apr. 3.. 91% 91 Mar. 30.. 91 91 
Apr. 12.. 95 91% Apr. 5.. 89.9 Apr. 10.. 91% 91 Apr. 6.. 91 91 
Apr. 19.. 96' 91%, Apr. 12.. 90.3 Apr. 17.. 914 91 Apr. 13.. 91 91 
Apr. oe ae 95 ” Apr. 19.. 91.3 Apr. 24.. 914% 92 Apr. 20.. 92 92 
 - a Apr. 26.. 92.3 _ ae See a Apr. 27.. 93 





i7 
FREIGHT CARLOADINGS (19) 
Age Ht, Apr.10, Apr.18, 
1937. 1937. 1936. 


Grain and grain prod. 29,583 29,645 180 
OO” aera 13,075 11,589 12,972 
| PE 119,482 116,085 109,800 
Fea 0,580 10,742 6,827 
Forest products... 36,532 17,448 31,537 
aNd ankha.« ate ie 5,818 35,953 9,569 
Merchandise, |. c. 1.. .173,188 173,385 


17 
Miscellaneous freight. 332,970 321,197 279,790 


Carloadings (total)...751,328 716,044 642,278 
wees ended April 24, 1937: Estimated to- 








tal, . 751,000 ; corresponding week in 1936, 
18 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

Week 

Ended 1937. 1936. 1935. 1934. 
(ae 126,643 84,705 86,973 73,645 
 ? ee 101,563 90,660 97,090 79,673 
Siar. B.....0% 99,4 95,223 100,065 81,896 
a. ee 101,046 98,415 103,286 79,913 
. A ae 95, 1 107,895 89,722 
CC = Fer 99,196 112,818 109,562 91,224 
( Se 4125;472 119) 110,235 91, 
Pe ee 132,340 120,519 110,970 99,336 





19 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


1937 : Federal. Munic. Public. Private. Total 
Week ended: 
Mar. 4..... .971 9,391 15,362 16,763 32,135 
War. ii..... 2,550 17,097 19.647 21441 41.088 
Mar. 18..... 5,340 11,304 16,644 17,925 34,569 
Mar. ....< 4,162 19,146 23,308 25,698 49,006 
a eee 3,139 14.019 17,158 17,520 34,678 
Gee. 8. o605 3,247 19,718 22,965 27,813 50,778 
Apr. 15..... 4,270 18,149 22,419 24,508 46,927 
Aer. Z.....% ,000 20,387 23,887 20,421 44,308 
Apr. W...:.. 1,965 16,488 18,453 21,811 40,264 





20 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 








22 
ELECTRIC POWER PRODUCTION (7) 


(Includes only power generated by the elec. 
tric light and _ power industry proper and 


imports. 


(Does not 


include power 


generated by traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: 1937. 1936. 1935. 1934. 
Mar. 20.2,211,052 1,862, 1,724,763 1,658,389 
Mar. 27.2,200,143 1,867,093 1,712,863 1,665,650 
Apr. 3.2,146,959 1,916,486 1,700, 1,616,945 
Apr. 10.2,176,368 1,933,610 1,725,352 1,642,187 
Apr. 17.2/173.223 1/914:710 1:701.945 1°672:765 
Apr. 24.2,188,124 1,932,797 1,673,295 1,668,564 
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INDEX OF 


SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 


sale 
Price 
Index. 
113.3 
125.9 
125.5 


125.4 
*125.1 


tive 
Price 
Index. 

95.7 


126.4 
122.9 


120.9 
*119.3 


Bureau of Labor Statistics Index 


Steel 

1936. Scrap. Zinc Aver. 
Apr. 28. 122.4 94. 108.4 

1937. 
Apr. 6. 180.1 138.4 159.2 
Apr. 13. 178.3 130.1 154.2 
Apr. 20. 174.3 128.8 151.6 
Apr. 27. 168.3 130.1 149.2 

tU. S. 

(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 
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THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Steel 
1936. Scrap. 
Apr. ... 119.5 
1937. 
Jan. .152.6 
Feb. .158.5 
.Mar. ....173.9 
Apr. 172.1 


(1913=100) 
Zinc. Aver. 
92.2 105.8 

111.1 131.8 

120.3 139.4 

138.0 156.0 

131.9 152.0 


tWhole- Sensi- 


sale 
Price 
Index. 

114.2 


123.2 
123.6 
125.8 
*126.6 


tive 
Price 
Index. 

92.6 


107.0 
112.8 


124.0 
*120.1 


tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 
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PNEUMATIC CASINGS—ALL TYPES (29) 














Stocks 
Public Ship- Pro- End of 
Resi- Work and All No. 1936. me duction. Month. 
1936. dential. Utility Other. eau Days. january .. -13,875,120 4.578, 994 8,917,390 
Mar. .2,125,792 2,396,054 3,133,088 934 26 ebruary ....3,211, 577, 264, 
Apr. 2,582,731 2'823,558 3.624.723 3 “Oat; ‘Oi 2 | March ....... 3,855,970 3,637,969 9,087,020 
CO . eer 4,902,721 4,854,133 9,034,017 
May..2,810.136 2,542,624 3,290,068 8,642,828 25 831 4970993 8'176 
June.2,830,946 3,091,196 3,041,496 8,963,638 26 | Fo cn: 5°792°319 5,609.789 7'832°911 
July. .2,772,831 4,869,807 3,697,123 11,339,761 26 siete 743.863 5.464.927 7.746 
‘Aug. .3,866,250 3,629,962 3,091,535 10,587,747 26 | July .-------- : 464, 746, 
Sept..3,226.792 3,380,080 2,763,948 9,370,820 25 | August 4,976,383 5,014,415 7,793,438 
Oct....3,066,777 2,578,169 3,041,204 8,686,150 26 | September .. 3.835.998 = 4.981.131 9.005, 
Nov. 2,851,696 3.077.842 2.745.637 8.675.175 34 November '...4'232'867  4'971.838 
— 2,555,562 2,506,000 7,650, December ....5,015,872 5,311,007 
Jan. .3,136,960 2,738,040 3,838,760 9,713,760 25 FORD .c00ss 55,362,739 58,116,349 «........ 
Gah $8 CSE ESE SSCA 2 | on 
 ~ eaaammene iesees | cocnce QUURED OS | DaRGEOy ..... 4,509,240 4,980,174 11,377,015 
21 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928=100.0; adjusted for seasonal variation) 
{Same 
Month 
Mar., Feb., Jan., Dec., Nov., Oct., o-.. Prev. 
World :t 1937. 1937. 1937. 1936. 1936. 1936. 1936. Year. 
Including U. &.. A.........<.. -«- “ae 110.3 113.2 108.9 105.3 104.8 94.1 
Not including U. S. A........ > “tS ee ies 114.0 111.6 110.5 103.1 
— PN a6 nacenbendvtrekens 107.1 105.3 103.5 109.8 103.5 98.9 98.9 84.4 
ee dpek<gG ent kekens a's ons nies bey ‘ wat ey at Be Bt 
United rere 119.4 ae. 1 ‘ 3 - 4 
rance .. ° BENG wee hee ow Gaur ee ene 81. 79.5 78.7 78.0 V7.2 74.8 28.0 
Germany ..........-. eam 115.9 115.1 114.0 112.6 109.0 111.9 99.8 
Japan ...... aie js re 186.7 180.7 176.1 175.7 164.5 
Austria meee ave 87.7 91.8 82.7 81.7 78.7 82.7 
Belgium ine *87.8 *85.6 186.3 87.5 85.9 81.2 81.3 
Chile .....; aes ape 128.8 152.9 156.1 156.4 146.6 126.2 
Czechoslovakia ee ae 98.5 96.7 91.5 86.5 83.9 80.6 
[ear Terie re se re 145.1 143.0 143.0 143.0 144.0 145.1 131.0 
PEE obs Ubik cence banstsecvagnes Sis nee pan 138.0 30.7 1344.8 135.6 122.6 
Hungary (quarterly average). cad oa we 138.0. 136.4 123.3 
reer aa er 92.4 94.0 91.0 90.9 82.7 80.5 76.2 69.6 
Norway (not adjusted).......... mea AES 131.6 133.7 137.9 134.8 135.8 121.1 
SN as da Ocwc Wace wei neutaness 83.6 80.1 77.5 74.9 74.7 74.7 68.6 
DES ds. tenn sedanawenteas cane 149.2 147.9 149.2 147.9 1466 145.3 136.1 


tExcluding Russia. 
ing to most recent month shown; revised data 


Back data: For world industrial production, January 
For production i 


NALIST of Dec. 18, 1936, page 845. 
ANNALIST of Sept. 18, 1936, page 


§General business activity. 


{Month in previous year correspond- 


1929-June, 1936, see THE AN- 
n leading countries, 1929-35, see THE 
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FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 

















Sayegtoent Payrolls————— 
Mar., eb., Mar., Mar., +Feb., Mar., 
1937. 1937. 1936. 1937. 1937. 1936. 
Iron and steel and their products (ex- 
cluding machinery) ................. 1 103.4 85.6 112.9 103.9 75.4 
Machinery (excluding transportation 
sce ican cnn a cn na ae oe ¥ 121.4 118.6 96.9 125.9 118.2 86.8 
Transportation = Salads was’ 117.9 116.0 100.9 122.0 112.3 87.0 
ilroad repair shops................. 62.4 61.6 58.0 65.8 63.4 60.9 
Nonferrous metals and their products.114.6 111.5 94.6 111.8 103.5 77.6 
Lumber and allied products........... 69.6 65.8 61.3 64.1 58.2 50.3 
Stone, clay and glass products. . . 70.3 67.2 58.9 65.8 59.8 48.2 
Textiles and their products........... 111.2 110 2 100.5 103.2 100.1 85.7 
Leather and its manufactures........ 100.8 99.9 93.6 92.5 $0.9 73.1 
Food and kindred products........... 105.5 105.1 97.7 104.1 101.3 90.2 
Tobacco manufactures ............... 61.6 60.5 59.2 53.1 52.6 46.5 
Ve ew ae 107.4 105.7 98.7 104.3 100.5 89.3 
Chemical and allied renee... “eeerere 125.0 121.9 113.8 128.4 123.6 104.5 
Rubber products .. .. <2aa 5a cee 101.6 75.4 108.9 104.4 66.7 
SEE cenit c.Candasecces nas 101.0 99.0 87.9 103.2 95.8 17.6 
27 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) 
Trans- Stone, 
lron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equip- Ferrous and and Tex- and Pred- Prod- and Chem- Rub- 
1936. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical. ber. 
Jan.... 864 963 1000 974 62.8 614 992 944 107.4 596 97.7 112.2 86.4 
Feb.... 84.7 95.8 97.0 0 61.4 59.7 965 92.7 1068 60.0 98.6 110.6 85.2 
Mar.... 84.0 968 97.5 93.4 62.8 608 967 90.4 107.8 60.1 99.0 1116 74.9 
Apr.... 85.8 99.1 99.0 934 63.5 619 97.6 89.2 107.7 594 994 110.8 87.1 
ay.... 87.7 102.0 1008 946 64.1 625 97.6 3890 109.3 61.3 99.8 113.1 987.4 
June.... 89.4 103.6 101.8 964 64.2 63.0 981 89.0 1103 60.3 100.0 113.2 888 
July.... 92.3 105.2 104.5 97.8 65.6 65.7 1026 90.3 112.4 61.2 99.8 115.7 91.4 
Aug.... 94.1 105.1 100.7 101.1 ‘65.1 664 1049 9.9 113.2 61.9 101.1 1154 93.9 
Sept.... 95.6 106.7 100.7 102.5 65.8 66.1 102.6 914 113.3 61.7 102.7 118.5 95.8 
Oct..... 97.1 108.3 104.7 105.2 66.2 67.2 101.7 92.0 112.7 61.1 103.1 117.9 98.3 
Nov.... 98.1 110.2 112.0 106.7 662 663 1044 949 1134 624 103.6 118.1 99.5 
Dec... 101.0 1140 118.7 110.7 67.9 69.0 1068 98.8 115.0 62.0 104.0 118.6 102.2 
1937. 
Jan.... 102.3 115.9 109.8 109.7 68.6 69.5 10653 99.0 114.7 62.3 104.0 120.8 102.3 
Feb..+ 103.7 118.9 113.0 111.7 68.1 72.6 107.3 93.1 116.7 61.8 105.5 121.6 101.7 
Mar... 106.4 121.3 114.3 113.2 71.3 726 107.0 97.4 1168 62.5 107.8 122.6 102.6 
28 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
(Millions of dollars) 
Pubiic Public Educa- All 
1936. Total. Residential. Factcries. Commercial Works. Utilities tional. Other 
February ..... 140.4 31.2 13.4 34.7 11.9 21.1 15.5 
October ....... 225.8 79.7 (8.4 22.0 52.9 14.2 13.4 25.3 
November .... 208.2 68.4 14.1 23.0 55.8 18.0 13.1 15.7 
December 199.7 65.5 23.1 23.2 42.1 19.1 13.0 13.6 
1937. 

January ...... 242.8 78.4 37.0 21.6 46.7 21.8 19.6 17.8 
February ..... 188.3 63.0 12.6 22.3 27.3 32.4 11.3 19.4 
29 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 

——_——__—_———_—Number of Projects—_—_—_____—____ ~——-}F loor Space-—_, 

Non- Public Public Non-resi- 

1936. ‘Total. Residential. residential. Works. Utilities. Residential. dential. 

eee 10,514 6,080 3,106 1,123 205 604 15,098 
October ....... \ 8,290 3,319 1,143 214 21,553 14,361 
November 11,269 7,180 2,997 870 222 19,986 14,623 

December ..... 9,605 6,389 2,467 582 167 18,969 14,370 

1937. 

January ...... 8,731 5,406 2,629 515 181 8,427 14,691 
February ..... 9,746 76,224 2,922 395 205 18,739 10,701 

WE ic5.0 5.8K 3,355 9,195 3,361 604 195 24,244 16,759 


tThousands of square feet. 





30 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
three months’ moving average; adjusted 


(Millions of dollars, 


including AAA payments; 


for seasonal variation) 





San 

New Phila- Cleve- Rich- Chi- St. Minne- Kansas Fran- 

1936. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. 

p | rere 16.5 22.2 25.0 22.8 35.1 45.6 131.3 45.6 44.2 71.1 41.8 76.5 
Feb. . 17.5 24.4 25.1 24.3 33.3 39.8 133.7 41.5 46.1 64.8 36.2 68.7 
TR 0003s Se 24.4 25.2 23.8 32.1 38.2 140.8 44.8 48.0 67.8 35.1 71.8 
po Seer 18.2 23.3 25.7 23.9 31.8 39.3 149.1 47.6 52.8 70.8 34.3 72.8 
Ferree 18.1 22.5 27.0 24.6 37.4 45.1 156.9 51.8 58.2 72.3 36.6 77.1 
SUME....... 17.6 23.4 28.6 26.4 42.5 45.9 159.2 54.1 62.3 79.1 40.9 84.5 
,  eror 17.9 24.5 29.1 26.2 43.8 51.5 155.4 54.1 60.9 79.2 42.0 88.8 
Aug. - Bee 24.1 31.3 24.5 43.4 56.3 144.9 53.1 53.4 78.4 43.4 87.0 
16.4 25.2 27.0 22.6 45.5 64.1 138.3 52.9 49.4 71.8 41.0 81.2 

.. 16.0 24.4 27.0 22.4 46.9 64.0 149.4 53.5 48.3 72.7 40.8 80.8 

.. 16.6 24.9 28.5 24.1 44.6 60.8 166.1 56.7 52.8 81.8 38.6 83.6 

. 174 23.2 29.5 26.3 39.8 56.8 170.1 56.3 51.9 81.0 38.4 85.6 

18.6 22.8 29.3 28.1 38.2 54.8 161.9 59.1 51.7 78.8 38.7 86.6 

31 
MONEY RATES IN NEW YORK CITY 

——_———--—Time Loans ————, Prime Com’! Paper. Bankers’ Accep- 

—-tCall Loans.—, 60-90 Days. 4-6 Mos. 4-6 Mos tances, 190 Days. 

Daily Dail Daily Daily Daily 

1937. High. Low. Avge. High. Low. Avge. _ Low. Avge. High. Low Avge. High. Low. Avge. 
pr. 1 1 1.00 1 1 1.25 if 1.25 1 1 1.00 vs % 51 

1 1.00 1 1 1.25 1 & 1 1 1.06 fs ts 56 

1 1.00 1 14 1.25 ie - i@ i 1 1 1.00 fs fs 56 

1 1.00 1 1 150 1% 1% 1. 30 1 1 1.00 te fs 56 


{New York Stock Exchange. {Asked rate. 
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INDEX OF NATIONAL, NON-FARM 
INCOME (30) 
(Adjusted for Seasonal Variation) 
(1924-1929—100) 


1936. 1935. 1934. 1933. 1932. 193i. 

Mar. - 81.6 74.4 71.4 58.2 72.3 90.7 
1937. 

IIE ca 50 dae 4 as dedaivase cones adees 87.8 
EN wa dUaaeude ukewbteeeceneauaaene 88.8 
MET adc ce daxaciupidednKmaddsecccacsas 89.5 
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BRITISH EXCHANGE RATES ON PARIS 











$Average of renewal rate. 


34 





tBest names. § 


MONEY RATES IN NEW YORK CITY 


—Call Money.—, 60-90 4-6 90- 
= Day Mos. Day 

$Time {Com. §Ac- 
po High. Low.Last. Loans. Paper. cept. 
on 1 1 1 1 1 Vs 
as 1 1 1 1 1 Ys 
hak ae ai 1 Ys 
7 1 1 1 if 1 fe 
en 1 1 1 1 1 is 
as 1 1 1 1% 1 ts 

Asked rates. 





Ended 
Apr. 10: 
igh 
High 
APigh 
4 
Pes 


26- 
“High 





EXCHANGE 
(In francs—average price per day) 
1937. 1936.—— 
Apr. Mar. Feb. Jan. 
eee 11.267 106.372 105.125 105.150 105.140 
, See 111.193 106.372 105.130 105.160 105.133 
es 111.135 106.358 105.127 = 1 
So aes an 106.352 105.123 105.150 
, 111.190 ---- 105.120 ue 
Beas 11.307 aaeS 106.155 105.1 
; 111.808 we - 105. iss 105.160 
1937. -—1936—-. 
Week ended: ‘High. Low. ‘High. Low. 
By Sika cesaa: ‘ 106.327 75.165 75.086 
= * Dacia ica Tie = bay 5 bs, +14 
le, eas . i \ 
a | a 111.267 110.018 75.000 74.923 


Low .. 
. 24: 


Low .. 
Apr. 17: 


Dollar U.S. 
Equiv- Treas- 
London. alent. ury. London. N. Y. 
.-141s1ld 34.79 35.00 21 465ec 
.141s 7d 34.75 35.00 20i§d 45%c 
. 141s 8d 34.71 35.00 214d 46c 
-141s 2d 34.72 35.00 20tid 45%c 
. 141s 2d 34.73 35.00 20}id nie 
—— 74d 34.73 35.00 20nd 44%c 
ds 9 34.72 35.00 20 453%4¢c 
Sata 34.71 35.00 the tits 
+Revised. 


w+ bd ae revision. 


Id. 


35 
GOLD AND SILVER PRICES 


-—Silver.— 
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36 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—_—- Week Ended 
April 24, 1937. fon 17, 1937. Ap 25, — 

Par. Country and Unit. High. Low. ow. 

"2391 ENGLAND (sovereign)...... , $4,915, a ‘S35 $4.8 $4.94, $4. 503% 
8.2397 AUSTRALIA (sovereign).... 2.94% 3.9314 3.93* 3.92% 3: 954, 3.94 
8.2397 SOUTH AFRICA (sovereign) 4.93 4.91% 4.92 * 4. : 4.94 "4 4.93 

.06634 FRANCE (franc)........ 044 .0443.%5 ‘oso .04457 .065944 06587 

ee: TAG (lire) ..-..+2-.--- . 0526 .0526% .05264 ‘0526, .0790 0787 

40332 GERMANY (reichsmark).... .4022 .4020 4021 .4018 -4025 4019 

.68057 HOLLAND (florin)...... ~ .5476% 5476 5476 .5AT2 .6790 .6780 
1.6931 C ADA (dollar)}.......... 1.00235 1.0010 1 0012 1 .9956 

.1695 BELGIUM (belga)........... 1690 1686 168644 1 4 .1692% 1 h 

.32669 SWITZERLAND (franc) 2289 .2283 2284 22744, .3261 3255 

.0220 REECE (drachma).... .00290%—itx. .0090% y .0094% 0093%% 

4537 SWEDEN (krona).......... . .25451%4 ~~ .2535 2538 25254  .2548 

4537 DEN RK (krone)........ . .2206% .2196 .2198 2187 2207 5 

4537 NORWAY (krone)..........- 248316 .2471 2A74 .2461Y, .2484 .2479 

.23824 AUSTRIA ne - Sgocene, GREED .1872 1872 -1871 1876 .1872 

.1899 POLAND (zloty)............- 1h 348 _. = ea S.. 

SVE KIA (crown) 3 z 3 E 3 L 

(ool SEGOSLAVIA (dinar) 623342 10233 © 023314 10233" © .0229%4 + 0229 

074 PORTUGAL (escudo)....... .0453 pen 0448 .0447 .0452 0451 

ritst RUMANIA (leu).... a -G075 .0075 .0075 .0074 .0078 .0078 

ree in- 

— was carmen aeatene? 2975, 1975, 1975 1975 2905 2960 

FINLAND ~gipeeed rey 0 k My ‘ J 3 Ay) r 

C180 INDIA (rupe oa nhoRm ‘3735-3719 :3717 «3705S +3735 13728 

eee GKO ag dollar). -3070 3056 .3060 .3052 .3270 .3262 
cae SHANGHAT (silver ee? -2995 2988 299 .2985 .3005 .2993 
.5000 MANILA oe eso aaits .5020 .5020 5020 5020 .5032 +5012 
9613 STRAITS SE EMEN 

(dollar) Raines eLeeae .5800 5785 5780 .5762 .5810 .5800 

ISN JAPAN (yen) . ..<5 0.25665 00.5- -2881% 2868 2870 .2858 2891 .2886 
1.6479 ie — een). - 5450 5400 5550 BAG 5400 5375 

.6335 eso 
' Free inla oe. i ie .ee §©.3050 3040 3050 -3045 2755 27S 

.0871 BRAZIL ( milreis)..... 

wee Free in a. Raa i eer .064C .0635 .0635 .0625 0565 .0560 
CHILE ~ WONG) 5 00 eke .0519 .0519 .0519 .0519 .0519 .0519 

‘4740 hd RRR rier -2600 .2600 .2600 .2600 .2525 .2450 
1. ‘510 RU ay A gold peso)...... 5550 .5550 -5550 .5550 4675 4650 
MEXICO (si)ver peso)t.. 2780 2780 2780 .2780 2785 2785 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Apr. 28. Apr. 27. Apr. 26. Apr. 24. Apr. 23. Apr. 22. 
Spent: SR sais cescddcrvadaonianeee ren -94Y $4.93%  $4.93%  $4.935%  $4.94% 
Ee OPP ee ee re ee ee Te Te ee 4.93 z 4.937 4.93 4.93 4.93. 1s 4.935, 
at ee ere ere ee 4.94% 4.94 a “7a. 4.93% 4.935% — 
— BN on 0kas<adcwoudencakenea .0447 .0445 : .0443% .0443% .04441% 
EO FEES LP Pen Pe ec 044534 .0443%, = 04435; Sis E -0443% 
LE RIALS WO PEO oO en) 0446; .0444%, .0443 0443%- 04431 044343 
italy WN scabs Kno oe news Baeairng ecied 052614 05: 052614 05: 5268 
a are 05261, 05: 0526’ 052! 0526 052 
Last Pace omeeRe'ns65 ss bhs swe e ees y ksie ee hy 052! 05: 05: 05: 052644 
es: rs rr ee 4022% 4022 4021 .4021 402144 .4022 
Pte e Kati eee cae 021 4021 4020 4020 4020 .4020%, 
Miaka aes sehen k oan eax cease eaneee 4021\%, 4022 4021 4020%  .4021 .4021 
Holland RUS 5 nn-sicka oaatawdea anced an 5485 .5486 -5AT6 5476 54764, ~—«.5 476 
eR ACRES CS PI eee CR ee ne .3481 -5480 .dA76 5A76 -5476 .5A76 
pice ae etios sabe ha oeee esd as tasers fi .5482%4 +=. 5476 5476 .5476 5476 
Belgium Woo obicndcceascevctesenen 1 .1692 -1690 -1690 .1689.%4, .1689% 
MESEC RGAE Rem SAGA aese eae eeeee 1689 .1690 1689 -1689 -1688 -1688% 
(is basdhen gs sosACe assis enese .1689%4 -1690%, =.1689 .1689 .1689 -1683%4 
Switzerland : oe RE RP) connie iy oe -2294 2293 .2288%  .228714 .2288 .2289 
SEC ree re -2291 -229045 2287 2287 -2286%  .2287 
ast RC ep rer eer tere een oe .2294 .2293 23 : 22871, —-.2289 
Canada’: WU sick ccorinsccetas imemeeer 1.0020 1.0020 1.0018 1.0018 1.0021 1.0023 
BEGINS PERE ROO ee 1.0018 1.0017 1.0015 1.0015 1.0017 1.0021 
eed Ee ee ore per eee pier fake .0020 1.0018 1.0017 1.0017 1.0017 1.0021 
RIN a ccc nuk ches ce nsieacciakssheacawes .2883 -2883 -2879 .2875 .2877 -2881 
tArgentina (free inland).............. .3045 .3045 3045 .3045 .3045 WAS 


tClosing rate. §Demand rate. 


SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


wglenee (4) Federal Reserve Board. 
3} United States Department of Labor. 


(a) Dun & Bradstreet’s. 
gineering News-Record. 
and Steel Institute. 

(19) American Railway Association. 
Association of America. 
Market. (24) Federal Reserve Bank of N 
sociation of Life Insurance Presidents. 

state Commerce Commission. 
Agricultural Economics. 


(12) Geolo 


(5) United States De 
(7) Edison Electric Institute. 
American Institute of Steel Construction. 
ical Survey. 
(15) American Bureau of Metal Sta 
(17) Aberthaw Compan 
(20) Unit 
(22) National Industrial Conference Board. 
ew York. 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 
(31) American Appraisal Co. 


ment of Commerce. 
(8) L° > Iron Age. 
(10) Cram’s Automotive es Inc. 
(13) The had af arent Journ (4) En- 
tics. (16) American Iron 
(18) P gene ore Petroleum Institute. 
States Department of Interior. 
(23) American we 
(25) American Zinc Institute. (26 
(28) F.-< 
(30) Bureau of 
*Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 
















































Cal. Wks 
Apr. 22. Apr. 23. Apr. 24 Range Apr. 26. Apr. 27. Apr. 28. 
High. Low. Last. High. Low. Last. High. Low. Last High. Low. High. Low. Last. High. Low. Last. High. Low. Last. 
NNR as a eg cee 73.2 71.6 72.0 72.4 70.4 70.7 70.6 69.6 70.0 73.2 69.6 69.4 67.2 67.6 69.0 67.6 68.6 2 65.8 66.6 
72 Industrials .............. = orn 235.1 236.7 230.2 231.1 230.6 227.4 228.6 239.2 227.4 227.0 220.0 221.1 .6 221.1 224.2 223.2 215.1 217.9 

4 Steels : Pe 52.2 50.8 50.8 50.9 50.3 506 528 50.3 49.8 484 48.8 49.9 49.0 49.7 47.2 47.2 
PM ise csi pent 133.8 130.01 5 121.1116.4117.0 117.0 115.2116.4 123.1115.2 115.8121.5111.5 1149111.-7113.8 113.8 108.5 110.0 
5 Motor accessories ....... 54.8 541 544 55.6 53.6 54.2 544 53.6 54.1 55.6 51.8 53.5 5212 522 53.3 52.1 52.8 50.8 51.6 
UMMSERIR. 25 vc conces +0. 31.8 30.6 30.6 31.0 29.9 30.6 30.3 29.9 30.1 31.8 299 29.9 28.0 28.0 29.0 283 28.5 28.7 25.5 26.9 
BINNIE gor b alee, ce aciee 70.4 68.8 69.2 696 682 682 67.8 67.0 67.4 71.2 67.0 67.0 65.4 66.2 662 65.0 65.2 64.8 62.8 62.8 
4 Chemicals ............. 168.9 166.4 166.7 167.6 162.4 163.0 162.7 161.5161.5 169.5161.5 162.1158.11590 161.8 159.0161.2 160.3 156.3 157.5 
4 Nonferrous metals ..... 86.0 84.4 84.6 85.3 829 829 82.7 81.8 82.2 86.0 81.8 80.7 77.8 78.0 79.6 78.0 78.9 78.2 74.3 75.4 
Rema 8 oo. cook su sensed 40.6 39.8 39.9 39.9 39.3 39.3 39.2 38.9 38.9 41.0 38.9 38.8 382 385 38.9 38.2 384 38.3 37.3 37.5 
ROMANE, cies ocscc0nseae 74.2 73.7 73.9 74.2 73.7 73.7 73.4 72.9 72.9 74.9 729 732 %2.6 726 73.2 72.4 72.9 72.9 72.4 72.9 
NEE eh oa San ans i 41.2 40.9 41.0 41.0 40.7 40.7 40.7 40.3 40.3 412 40.3 40.3 39.7 39.7 40.1 39.3 39.9 39.3 384 38.4 
2 Electrical equipments ... 82.9 80.7 81.0 81.7 79.1 79.4 78.2 77.2 77.5 82.6 77.2 769 75.0 759 78.2 76.2 77.8 77.5 75.0 76.2 
4 Farm equipments ....... 104.8 101.3 102.4 103.4 100.6 101.0 101.0 99.9101.0 105.5 99.9 $9.9 96.5 96.8 99.2 97.5 989 985 96.1 97.2 
4 Office equipments ....... 44.0 43.1 43.6 436 42.7 42.8 42.6 42.1 424 44.0 424 422 40.7 40.8. 41.4 40.4 41.0 40.7 39.4 40.1 
4 Railroad equipments 496 49.0 491 48.5 47.5 47.5 47.4 46.5 469 49.8 465 46.1 442 445 45.6 45.0 45.4 45.0 43.6 44.1 
4 Amusement ..... 41.1 29.9 46.1 40.1 38.8 39.0 39.7 37.9 38.1 42.0 37.9 28.0 36.5 36.6 37.6 36.5 37.4 37.3 34.9 35.4 
5 Merchandise ... 53.6 52.8 528 53.1 521 52.1 52.9 51.3 51.5 53.7 51.3 51.3 50.0 50.1 51.2 50.2 51.1 50.6 49.5 49.9 
3 Rubber and tire 79.7 77.9 78.5 79.9 76.7 77.0 76.4 75.2 75.8 79.9 75.2 74.9 70.2 70.8 73.2 71.4 72.9 72.3 67.6 69.6 
2 Liquor . : 40.9 40.1 40.1 40.9 40.1 40.3 40.6 39.3 39.8 41.1 39.3 49.6 385 385 39.0 383 39.0 38.8 37.2 37.5 
4 Standard Oils ... 40.1 39.3 39.4 39.5 384 385 384 37.8 38.1 40.1 37.8 37.7 36.7 36.7 37.3 36.5 37.2 37.2 35.9 36.1 
4 Independent oils | 71.3 75.9 76.1 76.6 74.6 74.8 74.1 72.9 73.2 77.7 729 72.5 70.2 703 72.7 70.7 72.3 72.1 69.6 71.2 
8 Oils ... . 117.4 115.2115.5 116.1 113.0 113.3 112 5 110 7111.3 117.7110.7 110.2 106.9 107.0 110.0 107.2109.5 109.3 105.5 107.3 
10 Rails : 712 7.5 75.8 716.6 73.8 74.0 73.5 77.1 73.0 72.2 69.2 69.9 72.1 70.0 71.7 70.9 67.6 69.7 
8 Utilities ...... ee, 27.5 26.9 27.0 27.1 26.5 26.7 36:7 383 26.5 27.5 26.3 26.3 25.7 25.7 26.3 25.7 26.1 26.0 25.0 25.3 

Note: These ‘figures are available each day in The New York Daily Investment News 
BONDS S$ 2 STOC 
New York Times Stock Market Averages ~ oo 
WEEKLY HIGH, LOW AND LAST (Par Vaias) 
Week ended: ———25 Rails———— - —_—50 Stocks———— 

1937. High ‘Low. Last. ee. ow. Last. High. Low Last. “Apr. oe “Apr 36) 
“SS Saye 49.60 45.30 49.51 2804 23473 14278 13667 142.12 Monday ....... $10,030,700 Oita 400 
a eee: 50.26 48.19 48.89 235.86 228.05 229.05 142.93 138.12 138.97 | ‘Tuesday : ** 955 '736' 800 
SS) ee 51.47 48.36 49.27 228.78 221.11 222.12 139.61 135.09 135.69 Wednesday . aa 11,557,400 8,965,200 
— SSeS 95 47.08 48.16 223.53 217.41 221.48 136.24 132.24 13482 | Thursday 11, 370.700 -11'748. 
ae alee i30p eae gas bates DlL96 dise> «lag se loses aioe | EFiday ..... 140,500 8,442, 
Apr. 10. E i % J y 5. . g 4 4 
a... 00 «46.91 47.23 93 «213.82 218.24 134.46 129.80 13273 | Saturday ........... 8,448,000 4°731,400 
Ae. Seer 48.68 46.62 46.82 224.43 213.04 214.08 136.54 129.83 130.45 Total week ....... $64,479,100 $52,124,100 

, , : . zear to Gate.......: 1,288,943,900 1,326,695, 100 
Se Se eee eee eee Same Ue... ......2: 8,597,700” 10,916,100 
ee LS 48.68 47.92 48.00 223.94 219.09 219.55 136.31 133. 133.77 SMR oi cdc odin 12,130,000 10,024,400 
Aer. “GR... .3.. 48.44 47.28 47.41 221.43 215.28 216.19 134.93 131.28 131.75 | April 28............. 11,709,200 8,753,700 
a eaeeaeaee 47.09 46.62 46.82 215.26 213.04 214.08 131.17 129.83 130.4 
Te eaeeaes: 46.08 44.57 44.93 21335 208.66 209.66 129.71 126.61 127. BONDS SOLD ON NEW YORK STOCK | 
a. eer 45.67 44.89 45.48 213.87 209.59 213.09 129.77 127.24 129.28 EXCHANGE 
ew G6... 5.052% 45.23 43.85 44.38 212.09 : 9. : (Par Valu a li 
r—— W ee n 
Dow-Jones Stock Market Averages ‘ " Apr, 2431. Apr. 25.36. 
WEEKLY HIGH, LOW AND LAST U. 8. Government... “4 724100 * 3806-100 | 

Week "428. | 
Ended:  —30 Industrials —20 Railroads — =.=; 20 Utilities 70 Stocks Foreign ...........-. 7,135,000 5,428,000 

1937. High. w. Last. igh. Ow. ast. ig w st. s 
en 13. 185.58 196.39 180.56 72 6.34 63.06 35.06 205 22:88 68.24 ER ea are $64,479,100 $52,124,100 
Mar. Sa oe 3 J t 4 a ke 
Mar. 27....186.11 179.28 184.95 61.92 59.86 61.05 3249 31.88 32.02 66.49 Ee 
Apr. 3....187.99 180.89 183.54 62.47 59.20 60.46 32.43 31.25 31.56 65.88 (Thousands) 

Apr. 10....185. 175.86 178.26 60.98 57.55 58.72 31.91 30.59 31.03 64.10 Week Ended 
Apr. 17....183.43 176.39 180.51 60.93 58.10 60.02 31.99 30.73 31.13 64.98 Apr. 24, Apr. 17, Apr. 25, 
Apr. 24....184.53 176.01 176.98 61.75 59.30 59.54 31.36 29.77 29. 63.74 1937. 1937. 1936. 
Public utility. . $4,500 aes $48,060 
DAILY HIGH, LOW ANP LAST Industrial ....... 14,000 ce 90, 
F State and munic- 
.184.33 181.28 181.70 61.75 60 60.95 31.33 30.46 30.53 65.33 "Sarees 38,182 $5,710 21,659 
-182.60 178.00 178.54 61.50 60.10 60.24 30.65 29.99 30.17 64.34 | Foreign ......... 000 rae rae 
.177.81 176.01 176.98 59.88 59.30 59.54 30.11 29.77 29.94 63.74 | Railroad _....... 5,000 1,940 coe 
:175.33. 171.20 171.97 58.63 56.85 57.26 29.68 28.92 29.02 61.75 PS A 
175.18 172.36 174.52 58.16 57.26 57.96 29.58 28.97 29.40 62.61 ne 96,682 $7,650 $159,719 | 
173.78 168.77 170.13 57.61 55.96 56.61 29.36 28.15 28.36 60.98 | Year to date....1,073,444 976.762 1.766.161 
Exchan NEW YORK TIMES BOND MARKET 
Shares Sold, New York Stock ange pen Bhe mgelie tom i 
WEEKLY TOTALS AND DAILY AVERAGES Indus- Util- Com- Net 
Week Ended: = a oe “END, aD MISC — ees OEE Date. Rails. trials. ities. bined. Chge. 
1937. ota v. Daily. otal. v. Dai otal. v. Daily. | Apr. 19..... 81.51 98. 83.17 27 18 
Se eer 1,427,195 264,295 13,117,745 2,429.21 14,544,940 2,693, Abe. 20...°: 81. on.00 83.25 aed F “08 
= aes ,744,970 323,143 8,619,920 1,596,281 10,364,890 1,919,424 | Apr. 21..._. 8147 9911 8322 8632 — 03 
Sk ae 782,120 177,755 ; 1,374,736 6,830,960 1,552,491 | Apr. 22..... 81. 98.99 82.74 85.96 — .36 
Sa SRR 622,270 115,235 6,622,780 1,226,441 7,245,050 1,341,676 | Apr. 23..... 80. 98.66 82.57 85.75 — .21 
eee 862,910 159,798 »788, 1,442,315 8,651,410 1,602,113 | Apr. 24..... 80.61 98.69 82.25 85.54 — .21 
eee eee 615,510 113,983 6,039,150 1,118,361 6,654, 660 1,232,344 Wire tae. 40, bonds—Hi " $6.35 low 95.54 
Ey eaten ee 4, 119,253 5,740,269 . 1,063,003 6,384,289 1,182,266 Apr. Sree £0.21 21 86.21 pa i 85.03 8 ‘5 
ee ee Apr. 28.....79.75 97.96 81.50 84.74 — 27 
DAILY ——-YEAR TO DATE——. . ’ ' | 
Railroads. Ind. & Misc. Total. 1937. 1936. AVERAGE NET YIELD OF TEN HtIGH- 
SS Sere 109,220 1,070,800 1,180,020 182,432,136 207,900,423 GRADE RAILROAD BONDS 
ES eee 109,860 1,092,909 1,202,769 183,634,905 ,556, 1937. 1936. 1935. 1934. 1933. 1932. 
> Eee ,810 741,830 807.6 184,442,545 210,092,533 | Apr. 3...3.70 3.53 3.77 4.12 5.18 5.51 
BRIE oss 20 couse 195,410 1,898,300 2,023,710 186,466,255 212,395,873 | Apr. 10...3.72 3.51 3.77 4.11 5.20 5.25 
ORM Stern. Sp cn deen 115,890 1,295,910 1,411,800 187,878,055 214,627,393 | Apr. 17...3.67 3.51 3.76 4.20 5.25 5.22 
IR Sn coco o5i5 Gis bss 234,000 2,291,780 2,525,780 190,403,830 216,414,013 | Apr. 24...3.70 3.49 3.76 410 5.14 5.33 








TEN MOST ACTIVE Fi ad 
» Week ended April 24, 1937 
Net 
Volume. Last. Chge. 
Paramount Pictures.... oN, 
New York Central...... 1 





22% — 
; 4 — 
General Motors ......... _ 5 
Socony-Vacuum Oil *) 2 1148/200 1 — 
Republic a re 3,300 — 
eee 109,400 11 — ¢ 
et. RN Tire & Rubber'&,600 43% 4 14 
Few —e. eka gus em ad-s : ae oe — ie 
nacon (9) _ ee 6, 
Radio Corp.. _ oueeenes 70,800 10 = Z 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un- 
1937 : 
128 1,106 
94 1,133 
138 1,095 
114 ,104 
178 856 
136 865 
132 741 
73 916 
177 861 
88 940 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second- 10 
Grade Grade Public 10 40 
1937. Rails Rails. Util. Indus. Bonds. 
Apr. 17....107.93 89.63 103. 105. 101.60 
Apr. 19... .107. 89.85 103.54 105.34 101.65 
Apr. 20....107.94 90.23 103. 105.50 101.81 
Apr. 21... .107. 89.74 103.80 105.66 101.76 
Apr. 22....107.49 89.08 104.11 105.53 101.55 
Apr. 23....107.24 88.93 104.08 105.71 101.49 
Apr. 24....107.19 88.73 103.80 105.68 101. 
Apr. 26....106.80 88.02 103. 105.44 100.89 
Apr. 27....106.84 87.89 103.16 105.44 100. 
Apr. 28....106.71 87.78 103. 105.58 100.79 





THE NEW YORK TIMES STOCK AVERAGES| 
BY CALENDAR WEEKS 
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CORPORATE NET 
EARNINGS 
INDUSTRIALS 


o=. ane 
-———Net Income.—. Ea 


Company. 1937. 1936. 1937, “t 36. 
Allegheny Steel Co.: 
Mar. 31 qr.... $551,054 $336,964 h$.65 h$.45 


Allied Mills, Inc.: 
12 mo. Mar.31.2,398,446 2,265,508 


American Agricultural Chemical: 


ttApr. l qr.... 503,727 311,980 h2.39 h1.40 
9 mo. Apr. 1.. 665,421 214,264 h3.15 h.96 


American-Hawaiian Steamship: 


2.70 2.55 


Mar. 31 qr....m589,067 194,200 

American Hide & Leather Co.: 

++Mar. 31 qr.. 177,606 125,862 

9 mo. Mar. 31. 291,818 439,550 

Atlas Powder Co.: 

Mar. 31 qr.... 361,081 355,136 1.10 1.01 
12 mo. Mar.31.1,436,026 1,270,970 4.28 3.34 


Autocar Co.: 


Mar. 31 qr.... 146,328  *23,494 


Baldwin Locomotive Works: 
12 mo.Mar.31.*1,197,701 *2,334,375 


Baldwin Rubber Co.: 


Mar. 31 qr.... 176,050 121,086 .63 43 
Beech-Nut Packing Co.: 

Mar. 31 qr.... t558,568 426,914 1.28 .98 
Bon Ami Co.: 

Mar. 31 qr.... 317,309 245,556 b.87 b.70 
Bower Roller Bearing Co.: 

Mar. 31 qr.... 320,212 300,131 1.07 1.00 
Bridgeport Brass Co.: 

March qr. 410,413 194,343 55 .30 


Briggs & Stratton Corp.: 
Mar. 31 qr.... 429,171 
12 mo. Mar.31.1,080,164 


Butler Bros.: 


321,850 1.43 1.07 
1,028,099 3.60 3.43 


Mar. 31 qr 265,468 *40,863 14 
Byron Jackson Co.: 
Mar. 31 qr.... 303,746 213,125 h.80 h.61 


Campbell, Wyant & Cannon Foundry Co.: 


Mar. 31 qr.... 228,449 294,033 65 84 
Catalin Corp.: 

Mar. 31 qr.. $85,012 $82,159 

Century Ribbon Mills, Inc.: 

Mar. 31 qr.. 47,467 36,092 37 .25 
Checker Cab Mfg. Corp.: 

Mar. 31 qr *110,626 199,224 

Colorado Fuel & Iron Corp.: 

Mar. 31 qr.... 882,263  =—-«..... .96 

9 mo. Mar. 31. 979,204... 1.77 


Commercial Credit Co.: 
Mar. 31 qr... .3,313,295 2,181,919 h1.72 h1.64 


Continental Can Co., Inc.: 
12 mo. Mar.31.9,080,316 11,245,398 h3.18 h4.22 


Continental Steel Corp.: 


Mar. 31 qr..... 279,447 87,280 1.17 ~ .21 
12 mo. Mar. 31 928,395 axiegae: - ee pus 
Crystal Tissue Co.: 

Mar. 31 qr.... 24,865 17,756 

Curtis Publishing Co.: 

Mar. 31 qr.... 1,513,740 pl.75 
Cutler-Hammer, Inc.: 

Mar. 31 qr..... 450,784 232,343 1.36 .70 
Doehler Die Casting: 

Mar. 31 qr.. 351,957 209,622 h1.25 h.86 
Du Pont (E. I.) de Nemours & Co.: 
gMar. 31 qr. .16,013,346 14,713,782 j1.34 j1.21 
Eaton Mfg. Co.: 

Mar. 31 qr.... 836,779 583,382 1.20 84 
Electrolux Corp.: 

Mar. 31 qr.... 768,369 722,472 62 58 
Fairbanks (The) Co.: 

Mar. 31 qr. 60,292 *1,925 07 
Fuller (George A.) Co.: 

Mar. 31 qr.... %13,862 1,673 

Gar Wood Industries, Inc.: 

Mar. 31 qr.... $195,540 1165,080 

General 80a Corp.: 

Mar. 31 887,652 211,440 47 pil.4i 
12 mo. Mar. '31.2,330,390 ...... a3.48 Re 
General Electric: 

Mar. 31 qr....11,626,408 7,086,830 40 .25 
General ig Corp.: 

Mar. 31q 4,089,988 4,067,150 -78 “on 
12 mo. Mar. 31.14,263,795 12,436,579 2.71 2.37 
General Motors Corp.: 

Mar. 31 qr.. .44,814,166 52,464,174 j.99 j1.17 
12mo. Mar.31.230,832,417 188,180,313 j5.17 }4.17 
General Railway Signal: 

Mar. 31 qr... 37,829 *171,683 01 
General ae 

Mar. 31 qr.... 700,8 230,583 1.54 51 
12 mo. Mar.31.2,046, a 687,638 4.51 1.51 


Gillette Safety Razor Co. 


Mar. 31 qr....1,254,720 1, 227, 366 44 42 
12 mo. Mar. 31.5,003,243 ; 1.74 : 
General Time Instrument ine: 

Mar. 31 qr. 497,942 310,833 1.34 .78 


Com. Share 


—Net Income— Earni ngs 
Company. 1937. 1936. 1937. 1936. 
Granite City Steel: 
Mar. 31 qr.... 142,002 61,217 .37 .24 
Great Western Sugar Co.: 
Yr. Feb. 28...7,398,279 5,515,240 3.52 2.48 


Gurd (Charles) & Co.: 
15 mo. Mar. 31. 48,954 


Hercules Powder Co.: 


$29,279 44 18 


Mar. 31 qr... .1,475,590 805,101 h2.29 h1.12 
Hoskins Manufacturing Co.: 

Mar. 31 qr. 158,564 113,021 33 24 
Houdaille-Hershey Corp.: 

Mar. 31 qr.... 627,114 603,183 66 63 
Household Finance Corp.: 

Mar. 31 qr... .1,532,367 1,314,435 h1.87 h1.76 
Houston Oil Co.: 

Mar. 31 qr.... 469,366 134,925 .30 p.37 


12 mo. Mar. 31 834,882 748,668 27 19 
International Printing Ink Corp.: 


Mar. 31 qr.... 405,086 242,801 1.05 .54 

12 mo. Mar.31.1,461,399 1,114,051 3.67 2.67 

International Silver: 

Mar. 31 qr.... 163,728 *169,728 64 

Kalamazoo Stove & Furnace Co.: 

Mar. 31 qr... 47,241 86,152 15 .28 

Kayser (Julius) & Co.: 

Mar. 31 qr.... 181,305 80,082 43 18 
mo. Mar. 31. 658,658 501,591 1.56 1.18 

Kelsey-Hayes Wheel Co.: 

Mar. 31 qr.... 177,677 325,860 b.28 c.61 

Keystone Steel A By Co.: 

Mar. 31 qr. 332,646 50 44 

9 mo. Mar. 31. +58, 939 1,049,783 1.00 1.30 


Kingston Products Corp.: 


Mar. 31 qr. 95,986 44,267 .08 -03 
Kresge Dept. Stores, Inc.: 

Yr. Jan. 31... 289,474 136,829 79 p7.82 
Lambert Co.: 

Mar. 31 qr.... 447,378 380,885 -60 51 
Lessing’s, Inc.: 

Mar. 31 qr. 9,867 11,007 h.ll h.36 
Lincoln Printing Co.: 

Mar. 31 qr.... 137,368 98,745 .68 44 
Loblaw Groceterias, Ltd.: 

44 wk. Apr. 3. 804,774 689,157 

Loft, Inc., and Subsidiaries: 

Mar. 31 qr.... *143,719 *307,658 

Magma Copper Co.: 

Mar. 31 qr.... 312,696 1346,876 .76 
Marshall Field & Co.: 

Mar. 31 ar.... 613,012 *94,532 10 
Martin (Glenn L.) Co.: 

Mar. 31 qr.... 339,469 pada .40 
Maytag Co.: 

gMar. 31 qr. 616,204 590,594 21 18 
Minneap. Honeywell Reg. Co.: 

Mar. 31 qr.... 406,468 195,276 .60 .27 
Moore (Tom) Distillery Co.: 

Mar. 31 qr.... {$67,849 1139,854 

Motor Products Corp.: 

Mar. 31 qr.... 703,467 274,474 1.80 -70 
National Acme Co.: 

Mar. 31 qr.... 291,838 140,016 58 .28 


National Biscuit Co.: 
Mar. 31 qr... .2,538,757 2,917,123 33 .39 
National Cash Register Co.: 


Mar. 31 qr.... 817,884 341,750 50 
12 mo. Mar.31.3,341,475 1,665,385 2.05 


National Distillers Products: 
Mar. 31 qr....1,425,008 1,349,634 .70 .66 


Nat’l Malleable & Steel Casting Co.: 

Jan. 1-Apr. 3. 1,148,393 186,005 2.43 39 
National Paper & Type Co.: 

6 mo. Feb. 28. 79,748 67,043 .95 15 
Owens-Illinois Glass Co.: 

12 mo.Mar.31.11,046,984 7,923,152 h8.30 h6.25 


Paraffine oes Inc. 


-21 
1.02 


Mar. 31 qr.. 722 381, 551 1.09 .80 
9 mo. Mar. 3111, 785°919 1,520,041 3.60 3.19 
Paramount Pictures, Inc.: 

Apr. 30 qr....2,011,000 718,921 h.72 h.15 
Penick & Ford, Ltd.: 

Mar. 31 qr.... 90,460 388,280 24 «1.05 
Pennsylvania Salt Mfg. Co.: 

12 mo. Mar.31.1,724,403 1,168,662 11.50 7.79 
Peoples Drug Stores, Inc.: 

Mar. 31 qr..... 284,163 270,404 1.10 97 
Pittsburgh Screw & Bolt Corp.: 

Mar. 31 qr.... 517,523 165,056 h.36 h.12 
Pittsburgh Terminal Coal Corp.: 

Mar. 31 qr.. *63,194 *135,724 

Plaza Operating Co.: 

Mar. 31 qr.... 11,602 *36,872 

Procter & Gamble Co.: 

Mar. 31 qr....8,198,490 4,010,510 1.26 59 
Otis Elevator Co.: 

Mar. 31 qr....1,306,993 422,491 .60 16 
Reliance Mfg. Co.: 

Mar. 31 qr.... 190,742 145,581 15 55 
Revere Copper & Brass: 

Mar. 31 qr.....1,414,712 234,769 1.98 a.28 
Ruberoid Co.: 

Mar. 31 qr... 132,655 *42.613 1.00 


Com. Share 
—Net Income—.. Earnings. 


Company. 1937. 1936. 1937. 
Savage Arms Corp.: 
Mar. 31 qr.... 41,749  *%53,968 .25 
12 mo. Mar.31. 341,469 114,511 2.03 


Schenley Distillers Corp.: 


Mar. 31 qr....1,813,27Z 1,739,200 h1.24 
Sharon Steel Corp.: 

Mar. 31 qr.... 475,887 212,616 h1.13 
Shattuck (F. G.) Co.: 

Mar. 31 qr.... 179,885 115,532 14 
FP gg Inc. 

Mar. 31 qr.. 545,583 449,934 h.36 


12 = Mar.31.3,530,075  2,4891589 h2.54 
Staley (A. E.) Mfg. Co.: 

12 mo. Mar.31.1,378,421 766,511 
Standard Cap & Seal Corp.: 

Mar. 31 qr.... 179,951 bveees -64 
Standard Oil Co. of Calif.: 


Mar. 31 qr....7,889,489 2,952,958 .60 

Standard Products Co.: 

Mar. 31 qr. 245,679 264,806 -82 

9 mo. Mar. 31. 572,576 601/943 1.91 

Stewart-Warner Corp.: 

Mar. 31 qr.... 841,257 432,327 .67 

Sullivan Machinery Co.: 

Mar. 31 qr.... 74,223 49,087 .39 

Sunray Oil Corp.: 

Mar. 31 er..... 274,846 136,749 

Superior Steel Corp.: 

Mar. 31 qr.... 86,120 29,088 75 

Sutherland Paper: 

zene. 31 qr. 215,270 152,157 75 
mo. Mar.31. 792.229 636,700 2.76 


Texas yon Sulphur Co 

7. 31 - 2,100,050 2, 149,018 54 
mo. oe 31. 9,804,047 2.55 

Texas Pacific Coal & Oil Co.: 

Mar. 31 qr.... 220,500 138,500 

Thatcher Manufacturing Co.: 


Mar. 31 qr.... 239,403 251,304 .89 
Thompson (John R.) Co.: 
Mar. 31 qr.... *7,985 22,422 


Tide Water Assoc. Oil Co.: 


Mar. 31 qr... .3,328,303 2,707,703 h.39 
Truscon Steel Co.: 
Mar. 31 qr.... *49,484 *66,198 


Twentieth Century-Fox Film Corp.: 
13 wk. Mar.27.2,067,599 1,239,760 h1.00 


Union Carbide & Carbon Corp.: 


Mar. 31 qr... 9,947,712 7,502,393 1.10 
12 mo.Mar.31.39,297,527 29,463,013 4.37 
United Biscuit Co. of America: 

Mar. 31 qr.... 254,149 297,012 50 
U. S. Hoffman Machinery Corp.: 
Mar. 31 qr.... 181,049 80,645 74 
U. S. Realty & Improvement: 

Mar. 31 qr.....*118,197 *110,367 
Virginia Iron, Coal & Coke Co.: 

Mar. 31 qr.... *29,698 *21,446 
Walgreen Co.: 

6 mo. Mar. 31.1,260,719 1,190,739 h.87 
Westinghouse Air Brake Co.: 

Mar. 31 qr....2,639,354 513,613 .85 
Wolverine Tube Co.: 

Mar. 31 qr.... 195,249 102,251 48 
Woodall Industries, Inc.: 

Mar. 31 qr.... 121,225 103,542 .40 
Woodward Iron Co.: 

Mar. 31 qr.... 400,166 2.25 
Wrigley (Wm. Jr.) Co.: 

Mar. 31 qr....1,781,166 1,541,164 .90 


Youngstown Sheet & Tube: 


Mar. 31 qr....4,886,019 1,897,299 3.05 
1936. 1935. 1936. 

American Meter Co., Inc.: 

Yr. Dec. 31... 766,649 105,623 3.14 

Barlow & Seelig Mfg. Co.: 

Yr. Dec. 31... 406,633 354,582 2.44 

Beech Aircraft Corp.: 

Sp.17 to De.3i. °3,227  ...... 

Bush Terminal Co.: 

Yr. Dec. 31... $50,241 97,625 

Bush Terminal Buildings Co.: 

Yr. Dec. 31... *114,636 *114,622 

Case (J. I.) Co.: 

3H. Dee si cc. 3,083,281 1,804,835 12.36 

Checker Cab Mfg. Corp.: 

Yr. Dec. 31... 650,644 2,397 6.00 

Copperweld Steel Co.: 

Yr. Dec. 31... 502,126 288,252 2.34 

Coty, Ine.: 

Yr. Dec. 31.... 216,994 *236,685 14 

Ford Motor Co. (England), Ltd.: 

Yr. Dec. 31.. .. £497,693 £597,153 


natemedionns Metal Industries, Ltd.: 


Yr. Dec. 31.... $351,365 $606,530 a.42 
International ieee Co.: 

Yr. Dec. 31... .5,159,696 *2,840,898 5.37 
International Products Corp.: 

Yr. Dec. 31... 278,431 213,834 33 
Koppers Co.: 

Yr. Dec. 31. ..3,065,630 1,588,132 18.65 
Line Material Co.: 

Yr. Dec. 31.... 501,000 194,625 


1936. 
66 
h1.46 


h.56 


h1.52 
h8.80 


.23 
-88 
2.00 


.34 


53 
2.22 


07 


h.31 


h.59 


. .83 
3.27 


37 


h1.28 


24 


34 


18 


1.41 
1935. 


43 


u2.00 


5.70 
-02 


1.34 


18 


3.88 





Com. Share 


——Net Income—. 

Company. 1936. 1935. 
Lone Star Cement: 
Yr. Dec. 31....2,892,717 1,048,443 h2.99 
Patino Mines & Enterpr. Cons., Inc.: 
Yr. Dec. 31... £100,360 £29,272 
Standard Silver Lead Mining Co.: 
Yr. Dec. 31... $81,436 $25,352 $ .04 
Tonopah Mining Co. of Nevada: 
¥r. Dec. @.. 67,310 35,535 07 
United Shipyards, Inc.: 
Yr. Dec. 31... *230.722 


1936. 


PUBLIC UTILITIES 


1937. 1936. 1937 
Brooklyn Edison Co., Inc.: 
Mar. 31 qr... 3,848,044 3,059,26 
12 mo.Mar.31.11,205,517 10,166, 310 
Brooklyn-Manhattan Tr. Sys.: 
9 mo. Mar. 31.3,542,143 3,374,710 
Brooklyn & Queens Tr. Sys.: 
9 mo. Mar. 31. 471,908 880,722 p1.66 
Brooklyn Union Gas Co.: 
Mar. 31_qr.... 478,969 346,152 
12 mo. Mar.31.2,383,630 2,535,703 
Community Power & Light Co.: 
12 mo. Feb. 28. 379,030 84,462 
Connecticut Light & Power Co.: 
12 mo. Mar. 31.4,628,904 4,497,078 
Consol. Edison of N. Y. and subs.: 
Mar. 31 qr.. .14,443,355 12,756,872 
12 mo.Mar.31.39,085,353 32,563,785 
Denver Tramway System: 
12 mo. Mar.31. 176,916 46,896 
Eastern Gas & Fuel Associates: 
12 mo. Mar.31.2,790,731 2,885,211 
Hudson & Manhattan: 
Mar. 31 qr.... *136,281 *80,283 
Illinois Power & Light Corp.: 
12 mo. Mar. 31.2,348,399 1,857,447 
Kansas City Power & Light Co.: 
12 mo. Mar. 31.4,671,737 3,927,601 
Kansas City Public Service Co.: 
Mar. 31 qr. *63,112 17,317 
Kings County Lighting Co.: 
Mar. 31 qr. 72,007 94,354 
12 mo. Mar.31. 265,839 358,377 
Long Island Lighting Co.: 
Mar. 31 qr.. 417,550 365,542 
12 mo. Mar.31.2, 264,740 2,391,442 
Los Angeles Gas & Electric: 
12 mo. Mar.31.4,059,388 3,763,097 
New England Tel. & Tel. Co.: 
Mar. 31 qr....2,053,668 1,751,618 1.54 
New York & Queens E. L. & P. Co.: 
Mar. 31 qr....1,143,543 1,170,537 2.64 
12 mo. Mar. 31.3,733,207 3,106,503 8.61 
New York Steam Corp.: 
Mar. 31 qr.... 982,760 1,667,936 
12 mo. Mar.31. 157,742 954,527 
Pacific Lighting Corp.: 
12 mo. Mar.31.8,751,754 7,967,529 
Public Service Corp. of N. J.: 
12 mo. Mar.31.24,938,589 23, 220, 608 
Southern Bell Tel. & Tel. Co.: 
Mar. 31 qr... .2,646,558 2,235,693 
Standard Gas & Elect. Co.: 
12 mo. Feb. 28.3,869,945 2,620,470 
Twin City Rapid Transit Co.: 
gMar. 31 qr... 258,287 311,458 93 
mae ae or Co. 


Mar. 31 733, 722, 809 
12 mo. Mas. 31.2,620, jis 1,199,722 


3.08 
8.97 


3.29 


-64 
3.20 


3.43 


1.03 
2.48 


8.42 


2.29 
x... 


4.71 


2.74 


1936. 1935. 
Associated Tel. & Tel. Co.: 
Yr. Dec. 31.... 117,339 143,205 
Cities Service Co. & subs.: 
Yr. Dec. 31...6,965,496 5,856,265 
Jamaica Public Service, Ltd.: 
Yr. Dec. 31... 98,995 103,396 
Middle West Corp.: 
Yr. Dec. 31...1,633,200 §...... 49 
Northern States Power Co. (Del.): 
Yr. Dec. 31...5,190,816 4,933,765 b.03 
Southern Colorado Power Co.: 
Yr. Dec. 31... 258,530 170,064 rf +08 
Standard Power & Light Corp.: 
Yr. Dec. 31... *37,067 *33,695 
United Light & Power Co.: 
Yr. Dec. 31.. ..4,508,262 2,411,651 .26 


1936. 


2.20 


RAILROADS 


1937. 1936. 
Bangor & Aroostook R. R.: 
Mar. 31 qr.. 444,727 423,450 
Chesapeake & Ohio Rwy.: 
Mar. 31 qr... .8,277,429 9,258,560 h1.06 


1937. 


2.80 


Chicago, Burlington & Quincy R. R.: 


Mar. 31 qr... .1,182,611 932,350 -69 
N. Y¥., Chi. & St. Louis: 
Mar. 31 qr.... 965,953 
Pere Marquette Ry.: 
Mar. 31 qr.... 585,163 481,192 .64 


(Continued on Page 718) 


450,122 1.26 


Earnings. 


1935 


h1.64 


$ .01 


.03 


3.06 
p3.11 


46 
3.40 


3.21 


7.02 


1.31 


2.70 
7.11 


4.19 
-90 


1.17 


1935. 


2.30 


q6.33 


p4.00 


p4.02 


1936. 


h1.20 
.54 
p1.25 


41 
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ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 











FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & CO. 
Members "New York Stock Exchange 


ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 








FOREIGN SECURITIES 


Key. Bid. Offer. 
BD Asperions MAER. ..<..0.--06.c0se08 ow BW 
10. Amsterdam Trading ..........-... iw BW 


ce) 
19 Amsterdam Trading, Amer. shares. 32 34 
19 Antioquia 8-6s, 1946, bds. & cpns. OW .. 
19 Austrian dollar bonds.............. Ow 









10 Baird Television def............... Ow BW 
10 Baird Television pf................ Ow BW 
19 Banca d’America e d'Italia stp. & 

ENN Sica has be Kenen eh hank ow .. 
19 Bank of Colombia 7s, 1947/48 - 21 24 
19 Bolivia 7s, 1969.. a | 11 
19 Bolivia 8s, 1947 - 122 12 
19 Brazil Dollar funding 5s, 1951..... 83 83 
19 British & Hung. Bank 7s, 1962.. 37 sia 
10 Brewers & geen fe ee = BW 
19 Buenos Aires scrip...............- 61 
19 Burmeister * Wain., Ltd., 6s, 1940. 110, a 
> Gebeee Te, BOOS... 2.22. seccsconces 20% 
1@ Canadian Ba eey (ceo nnes kee wa ee BW 
19 Cauca Valley Tks, BDGB.....nsccsccnsss 20% 
19 Central Pacific Ry. 4s, 1911-46 

ES ere 8944 90% 
19 China 6% 2-yr. Treas. notes, '19-21 66 68 
28 Chinese Gs, 1921.............-s000% 64 69 
19 Chinese Hukuang 5s, 1911. OW .. 
19 City Savings Bank 7s, 1953. «St 
19 Colombia scrip, old. . 80 
19 Colombia scrip, new... 59 61 
19 Costa Rica fdg. 5s, 1951. - 33 35 
19 Costa Rica 5s, 1911...... poe Oe - oele, 
19 Cundinamarca 6148, 1959.......... 17% 18% 














GERMAN 


aa FUNDING BONDS 


CARL MARES & CO. Inc. 




















50 Broad St. 208 So. La Salle St. 
NEW YORK CHICAGO 

18 European —_— & Inv. 7s, 1967 
MO WG. DOR. 5. o0nscccccczeves oe 
19 Farmers Natl. Mig. 7s, 1963...... 31 ei 
BP UE OUND anc cies sinc cvcencesncs 17 18 


19 Ford of France....... .. 2% 3% 
19 French Internals . . 





42 Gelsenkirchen 6s, 1934 Ow BW 
19 General Italian Edison Amer. shs.. 36 38 
19 German dollar bonds.............. ow... 
18 German 3% Fdg. Dollar Loan..... 28% 28% 
42 German Dollar coupons.........-- Ow Bw 
19 Graz 86, 1054 .........ccccessooee 102 “« 
19 Hungarian Cent. Mutual Cr., 78,’37 31 oe 
19 Hung. Disc. & Exch. Bank 7s, '63. 31 “6 
19 Hungarian Italian Bank 74s, 1963. 31 xe 
19 I. G. Farbenindustrie.............. 15) 1 
19 Italian Consol. 34s, 1934.........~ 32: 32' 
19 Jugosiavia Fdg. ae: 52 54 
19 Meridionale Elec. 78, 1957......... 81 83 
10 Mexican Eagles ..........--s.+s0s: Ow BW 


19 Mortgage Bank of Colombia shs.. OW 








CANADIAN SECURITIES (Cont.) 


Key. Bid. Offer. 
de Se 1130s :115 
Nova Scotia 4 *y #1952 Seneca bane 105 =—1107 
St Ee 102 «104 
OCutario Gis, BB... wccccccccccne 108 = 1110 
are 115% 117% 
ROR OR, EEO occ cccccevescatecns 105 =107 
Quebec 4%s, 1956................8 108% 110 
Saskatchewan a%s, rr 89 90 
Saskatchewan 5s, 1959............ 88 89 


yInterest payment reduced one-half, effective 


June 1, 1936. 


CANADIAN INDUSTRIAL BONDS: 

20 Abitibi Power & Paper 5s, 1953...104 104% 
20 Beauharnois ty _  _ Sree 60 61 

20 Brown Co. 5 __ ee 92 93 

20 Canadian Intl. paper 6s, 1949..... 101 102 

20 Canadian Utilities Se, 10GB. .....<+ 8814 
20 Consolidated Paper 5\%s, 1961..... 94 95 

20 Dominion Gas & Elec. 6%s, 1945... 64 34 
22 Dominion Gas & Elec. 7 a 1945... 92 9344 
20 Dominion Square 6s, 1948......... 14 6 


20 Dominion Steel & Coal Sus. 1955..106 108 
20 Gatineau Power 5s, 1956 100% 





20 Great Lakes Paper 5%s, 1955 95) 
20 International Hydro Elec. 6s, 74% 
20 Manitoba Pr. 5i4s, 1951-52........ 97 
20 Minnesota & Ont. Paper 6s, 1945-50 76 11% 
20 Northwestern Power Co. 6s, 1960. 8 86%, 
20 Price Bros. conv. 4s, 1957......... 152 


20 United Corp. 5s, 1953 
20 United Secs. 5%s, 1952 
20 Winnipeg Elec. 4s, 1965........... 17 


4s, 1957 4 
2 Transportation Bidg. 7s, 1947..... i 16 





Canadian Stocks and Bon Bonds 


HART SMITH & CO. 


! 
| Members New York Security Dealers Assen. 
52 WILLIAM S8T., N. ¥. HAnover 2-0987 
| Bell System Teletype: NY 1-395 
Private wires connect offices in 
New York Montreal Toronto 

















CANADIAN BANK STOCKS: 

20 Bank Canadien Nationale ........ 157 160 
26 Bank of Montreal 
20 Bank. of Toronto 
20 Canadian Bank of Commerce... .197 200 
20 Dominion Bank 
20 Imperial Bank 
20 Provincial Bank 22 
20 Royal Bank of Canada.......... 210 8 212 


CANADIAN INSURANCE STOCKS: 


20 Halifax Fire 23 
20 Sun Life Assurance of Canada...690 710 


CANADIAN INDUSTRIAL STOCKS: 


20 Abitibi Pr. & Paper com.......... 10 10% 
ZO ACHE Bugger COM. ....crcccsccces ae 5 
20 Algoma Steel com...............+. 17 18% 
lin) Ss eee 89 1 
20 Canadian Industries, B........... 245 248 
20 Canadian Wire & Cable pf....... 114 116 
20 Consolidated Pap. of Canada com. 18 18% 
ar 65 
SP ee OS MUIR. vi. n:nn.ceseccnciae 40% 41 
20 St. Lawrence Paper com.......... 12% 13 


U. S. GOVT. AND MUNICIPAL BONDS 
ARKANSAS: 

85 Arkansas Highway, A, 4% 
85 Arkansas Highway, ~ igs & 4%s o2 93 











FLORIDA BONDS 


ALL ISSUES 
es 
CLYDE C. PIERCE 


CORPORATION 


JACKSONVILLE Branch Office: TAMPA 





U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
ARKANSAS (Cont.): 
Key. Bid. Offer. 


5307 Leesburg (pest Cue). <.06s.ccccss 78F 
100 = Co. Hwy. ref 5-5%s, 1964 





pik bna Min eae aus “a 96 

102 Melbourne (City of) (25M). Ow .. 

107 — Ws 8.6 s6 wai0's cnienees ° = 

aa See 2s 

100 Orlando Ref. 4s, 1961 (10M)...... .. 100 

100 — rfdg 3-68, 1950 and 1961 
Tee PTO Teer eC TT eer 85 

A errr Lh, aa 

108 Palm Beach County, + issues.... OW 

47 Pinellas Co. R/B Fs RE OW 

107 Pinellas Co. S/D & R/B........... Ow 

ie a eS ree Ow 





Active Market 


FLORIDA 
Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8183 











100 St. Johns Co. Road 5s, '46 (10M).. .. 
Ow 








47 St. Petersburg c/d és. ee eee BW 
471 Sarasota Impvt. c/d 6s ..... a 
47 Sarasota Co. R/B ref 3/5\%s ie) BW 
102 Stuart, APDCA (10M)...... 26F .. 
47 Sumter Co. ~s ref 4/6s. 85 87 
100 Suwannee , 1951 (4M). ee 117 
102 Vero (City of) (15M «se 
100 Walton Co. R/B 5%s, 1949 & 1950 
RRR saree nee 107 
102 West Palm Beach ($750 denomina- 
| ary 57 
ee NS SII 65 wa ceavnasenceccs oe 
47 Winter Haven ref 314-6s.......... 71 73 
{LLINOIS: 
85 Union D/D, Gallatin Co., 6s, early 90 
IOWA: 
25 Lucas Co. Fdg. 3s, 4/1/44-46 
aera 2.10-2.35% 
25 Winneshiek Co. Prim. Road 
ref 24s, 5/1/49 ($2M)...... .. 2.65% 
25 =” Co, Fdg. 24s, 1/1/48 
PED. ockcchddcenscduseseses. 40 2.45% 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff é Jones 








U. S. GOVT. & MUNICIPAL BONDS (Cont.) 
TEXAS (Cont.): 

Key. 

60 oat Co, 


Bid. Offer. 


2/5% Perm. Impvt. 





Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 
DALLAS UNION TRUST CO. 
502 Dallas National Bank Building 
L. D. 504 A. F. F. Tele. 390 

















8 

x 

60 Mission bonds ............. 
8 Orange County bds. 


8 Orange (City ot) ear Ow 
Peer Gk We cc eccsccenss Ow 
6@ Raymondville bds. ............... Ow 
8 San Antonio (oy CF) DER. cccee OW 
Lk. see Ow 
8 Tarrant County 3 Pe eeanan nies Ow 


WASHINGTON : 
25 eae Mun. Lt. & Pr. 3%s, 4/1/43 
) 


jhecehokwadeesesaneescues ce 100 
WISCONSIN : 
63 Marinette Water Rev. 3s, 
ee aes rare 3.50% 
JOINT STOCK LAND BANK BONDS 
43 Atlanta ». Pe ee cscccvcccsvse 100 =101 
43 Atlantic Ms deciekscceianee 99% 100 
43 Atlantic = Sor 101 
48 Dallas 38, 1942-40.............c.008 M08 101 
43 Greensboro 25, 1938. .......ccccree 100 
43 Greensboro 3s, 1941-38............. 100s 101 
43 Pennsylvania 3\%s, 1942-39......... 100 386101 
4% Phoenix 5s, 1961-41............... 109% 110% 
43 Potomac 3s, 1942-39............... 100 =61v1 
43 San Antonio 3s, 1942-39........... 100% 101% 
PUBLIC UTILITY BONDS 
22 Alabama Gas 5i%s, 1951........... 91 93 
21 Atlantic Nad & Ls ‘Line R. R. 
22 Central Gas and Bice. és, i946. ... 82 83% 
12 Cities Service 5s, 1958............. 71 
12 Cities Service 5s, 1963............. 70 71 
12 Cities Service 5s. 1969............. 70 71 
1 per River Bridge 6s, 1958...... 64 66 
21 ater a Suburban & Newburgh, 
OM, BE Seccdicoeneesonssrsocce os 
1 James River Bridge — ae at] 39% 
21 Knoxville Traction es re) ‘ 


5 Midland Utilities 6s, “Tass actuals.. 62 64 
142 Mohawk Valley Co. deb. 6s, 2031. : 15 80 
1 New Orleans Pontchartrain Bridge - 





SS ares 14 
21 N. Y. & Stamford 4s, 1958.. oa ao 
22 Northern Penna. Pr. 5s, 1956. — ® 
22 Public Gas & Coke 5s, 1952. - oO BW 
14 , Rwy. 2d 5s, 1933 oa ‘ 
21 Second Avenue Traction 5s, 34. 34 


63 Southern oat one. Co. ist 
Mtge. ta 1/60 
63 United Rys. of st 4-7 actual 4s. 29 31 























2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 690. 

$—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel. NY. 1-1663. 

4—Lancaster & Norvin Greene, Inc., 30 
Broad § Y. Phone HAnover 2- 
0077 ; Bell’ Tel. NY. 1-1786. 

5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 

6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

8—Dallas .o~ ae  Se.. Bates National 
Bank uae: allas, Texas. Phone 
7-5325; Tel. DL LS 390. See Above. 

»campagnolt a Co., Inc., 41 Broad St., 

N.Y. Phone HAnover 2-8220. See 

Page 711. 

10—Bear, Stearns & Co., 1 Wall St.. N. Y. 
Phone Digby 4-8500. See Above. 


Phone BOwling Green 9-0907. 
14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone BOwling Green 9-2821. A.T.T. 
NY. 1-1642. 
16—McDonnell & Co., 120 Broadway, N. Y. 
Phone REctor 2-7815. See Page 711. 
17—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 711. 
a Marks & Co., Inc., 50 Broad St., 
N. Y. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 
ede ~~ sul & Co., 52 William at.. New 
York. hone Rear 2-0980. Tele- 
type NY. 1-395. See Above. 
21—Ma herson & Co., 61 Broadway, N. Y. 
Phone BOwling ‘Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa.. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 








Moines. Phone 3-5181; Teletype Des 
Moines 33. 

28—Stoltz & Moss, 120 Broadwa 
Phone REctor 2-8292; Bell 
1-637. See Page 711. 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone Rey 4-4560. A. T. & T. Tel. 
N. Y. 1-1042., 

42—M. S. oe & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 

43—Robinson & Co., Inc., 135 So. wk ou 
St. t., Chicago. ® Phone State 0540. A.T.T 


nm. we 
ele. NY 


oa. Cc. Wright & Co., 49 Wall St., 
Y. Phone HAnover 2-1166. 
55~Seybelt & Seybolt, Inc., Third National 


Bank ™_, , Sprin - cr 4-3111. 
A. T. el. SPFLD. 
ee & Co., 6 tent yo Hart- 





ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 


186 ; 

63—Stifel, 

Adam: 

65—Loewi & Co., 208 E. M 

85—Peltason, 
Til 


100—Ciy. de C. Pierce Corp., 1,608 Barnett 
atl. ldg. acksonville, Fla. 
Phon L. D. 47. A. T. & T. 


102—Thomas M. Cook & Co., Harvey Bldg., 


eee Miller & Co., 600 


108—Dee & Co., Harvey Bldg., West Palm 
Beach, Fla. 24. 
142—Randolph & Co., P Rector St., N. Y. 


, 85 Arkansas Highway, A, 5s........ 95 96 - 6 — 
1 National Hung aa os Artnnees Rflg Bd. Dist 30. i000 85 088 INCORPORATED 63 United Rys. of St. Louis c/d 4s... 28 30 
, 3 " BR) 85 Arkansas Rd. ref. 3s, 1949........ 85 86 E 
ig Remernoe origi Sy Be 
4 0} erman Lloy » 1947...... ’ FLORIDA: 
oe ee a Oe oe eee Co. R/B No. 1 ref. 68..100 A Sareea = “—— 
@MAMA SCKIP ... cw wcccccccsvsccce 4 
47 Avon Pa Dicsetnensaneaxesavde : 
es Be, io342 2200000000 18 -2p—« | :102 Avon Park “city of) G5Mj 2222021: ow pig coy REORGANIZATION 
ccna et Ow Bw | 108 Bowling Green .................0. » = 5 igen See & Pageants BD. New and Old Securities 
i METI en ated 102 Broward Co. 8/D = 5 (10M) 74 » 5S & 68... 6. eee eee eens F 
1@ Rhodesian Selections ............. Ow BW 108 Broward Co. Highways .......... ; . atin. 
4 Revel are] annmen shares..... 73 74 107 Clay Co. R/B District "No.4: a 4 bxpress éxchange 
[teense ao 100 Clearwater Ref. 2-58, 1966 (10M)... 61 6 ee Sok DS. Ke i. Pun 
19 Salvador 7s, 1957, ¢/d 33% 34 100 Dade Co. S/D No. 2 4-58,1946-56 on & Quitman Gos past due 65F .. 52 WALL STREET, NEW YORK 
ae cane ntatik ee eit ae 28 | Lea eeria ean ae 98% | MISSOURI: ’ 
as Eat es Wy Pins WIG PL, ong os scesensnscceecs 93% .. 85 Grand River D./D. No. 2, Grund Tel. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 
19 Shell Transport & Tr. Amer. shrs.. 49 ee, esas ten ese ensoes nee *., | Spathcemenetennet stinger: 
1s Siemens & Halake és, 2930 deb.....310 107 ene A Y sceccececccecscocces “YF 63 St. Charles Co. Bridge Rev. 3%s INDUSTRIAL AND MISC. BONDS 
emens a e is Brwccces Re we ES At lle ie: = (lle ee lll eae, 
10 Swedish Ball-Bearing Sema 9.. BW -— ao Pierce (City of) (bi seteee ow 85 witham D./D., Chariton Co. 5s... 70 _ ms ee may ee & ue. BY 
10 United Kingdom 4s, 1990.......... BW Iai Green Cove Springs 68.000 -- = sr outo: 5 tees ee ee, © a, he 
MEE nccind5bb ane pbb onmene bandwee 1 
CANADIAN SECURITIES rf Hillsboro Go. "Noxtheast SPA R/S © Portemowth ORY oi. ces ccvcscteccs ow 7 pawn y > =. 1942, a oe 
PROVINCIAL ISSUES: TEXAS: $ Credit Service, Inc., 68, 1948...... 58 &o 
Principal and interest payable in United States 6 — > Co. bane aon. Gee. on H Deep Rock ou . BT asses eeeere 85 $. 
igs” +4y8, 1956 — 60 Cameron Go. Drainage ‘Dist. No. i 14 Fownes Bros. | eee ar 
Alberta 158, 1943.................. 638 65 * quien b ibeesstasesncatecnstnsnses's ‘ Geir (Robert) 6s, 1972 Sieckns canis a 93 
Brit. Columbia 4%s, 1953.......... 9 97 102 Leke Worth (City of) c/ds. (5M)... 33F 60 Edinburg ISD bds....... =" 21 Guanajuato Reduet. 4 & tines ‘és, ‘aa | ee 
Brit. Columbia 5s, 1954........... 99 100% 108 Lake Worth actuals or c/ds....... > ae 60 Harlingen ref. bds. ...... ale BW 1 Interstate Zinc Age +25 - 
SS. ree 84 86 108 Lake Worth Inlet Dist............ ow... 60 Hidalgo Co. 1/4% Perm. Impvt. 5 Martin (Glenn L.) 68 252 
Manitoba 4%8, 1960............... 86 88 102 Lake Worth Inlets (25M)......... .. 93F PU os wasiccrchoateussan ow 8 Morris Plan Corp. 6s, 1947. 90 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
i—H. D. Knox & Co., 11 Broadway, N. Y. ales a am Hill & Co. Ms 39 Broadway,| 23—Schirmer, Atherton & Co., 79 Milk St 66—The Ranson-Davi 0., Beacon 
Phone Digby 4-1389. 27 State St, "Phone Digby '4-1400. Boston. Phone Liberty 8852. Bldg., Wichita, Phone 42308; LD. 
Page 711. P P oo sicaieaeee yr Co., Inc., 39 Broadway, N. ¥.| 25—Jackley & Co., Equitable Bidg., Des A.T.T. Tel. WICH 12. 


Nicolaus & Co., ol 105 W. 
s St., Chicago. Ph. State 5770. 
ason St., Mil- 
waukee. Ph. Daly 5392. See Page 711. 
Tenenbaum & Harris, Inc., 
Boatmens Bank Bldg., St. Loul 8. 
reg Central 9626. L. D., St. L. 


3680 ; 
Tel. JKVL 181. See Above. 


West Palm Beach, Fla. Phone 8188- 
8189. See Above. 

Ph. Sst L. D. 
80 and 81. See 


Fla. 
MMI. 


ldg., Miami, 
52; Bell Tel. 
Front Cover. 
Phone 71 


Phone Digb q . 
Phone 1 Teby 4-290. A. T. & T. 
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ADVERTISEMENTS 








INDUSTRIAL & MISC. BONDS (Cont.) 


Key. 
3 Paramount Famous Lasky 6s, 
5 ae United Ice 4s, 1950, with 


Bid. Offer. 
°47..150F 160F 





Mortgage Co. of Pa. S¥es, 1938-9 


Offerings Wanted 


Stoltz & Moss 
120 Broadway 


Tel. REctor 2-8292 


Bell System Teletype N. Y. No. 1—637 





New York 






































REAL ESTATE SECURITIES 
































11 Bond & Mortgage Co. 54%%........ w BW 
42 Cigar Stores Realty 5s, 1949..... 57% 59 
11 50 Broadway 3/6s................. 55 57 
1l Flatbush Industrial Bidg. 4s...... Gy .. 
4 Gair Realty 5s, 1948.............. 91-98 BW 
5 Herald Square 3%s.............-.- 49 51 
il Lawyers Mortgage Co. 54%4%....... ow BW 
1l Lawyers Title & G. Co. 34%...... ow BW 
il Lincoln Mtge. & Title 5is........ ow BW 
28 Mtge. Co. of Pa. 5%s, 1938-39.... 18% ae 
1l New York Title & Mtg. 54%%...... Oo BW 
63 Nugent Realty Co. c/d 6s........ 25 27 
5 Pittsburgh Hotel 5i%s.............. 38 39 
il Sp coos: Meg cacedamesssves ow BW 
21 61 Broadway Bldg. 7s, ses iedene 13 std 
il Title Guar. & Trust Rita iw BW 
11 Westchester Title & Tr. eve Ghent ow BW 
BANK STOCKS 
BOSTON : 
ee. 8. Rr 53% H% 
Merchants National ............-. 460 a 
National Rockland .............-- 78 re 
8 Weetiomel GRRE .... cc cccccccee 32%, 33% 
Second National ..............++- 165 ‘ 
State nary Ce eer ror 330 éc 
U. |, Aare oe 18 20 
Webster PE: 6K % ey ndeedencatcaes 46 50 
CINCINNATI: 
6 Fifth Third Union Trust (10 shs.) .. 150 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank...... 46 49 
65 Marshall & Ilsley Bank........... 26 29 
NEW YORK CITY: 
Banca Commerciale Italiana....... 105 115 
Bank of the Manhattan Co.. ve 36 
Bank of Yorktown......... 67 72 
Bankers Trust ..... ‘ . 68 70% 
Bank of N. ¥. & Trust 461 470 
a - 13 14 
Brooklyn Trust -133 138 
Central ——- Bank & Trust.. .128 131 
Chase National ............ - 53% 55% 
Chemical Bank & Trust . 65 67 
City National ......... - 46 48 
Clinton Trust ... . 91 101 
Commercial Nation -195 201 
Continental Trust .. . 18 1 
Corn Exchange Bank Trust. . & 64%, 
Empire Trust Co.......... - 30 31 
Fifth —— Nationa -990 1,040 
First National . 2,100 2,140 
Fulton Trust — 260 27 
Guaranty Trust -340 345 
Irving ‘rust - 164% 17% 
Kings County Trus 1750 1850 
Lawyers Trust 47% 50% 
Manufacturers .... . 56 58 
Merchants National -100 3=6115 
National Bronx 50 ee 
National Safety 19 21 
New York Trust... 30 133 
i. 6... ie 47% 49% 
Sterling National ......... 40 42 
Se GEE vac csceccess ca0s 0 ae 16 
i | re 104 
United States Trust.............. 1815 1865 
SPRINGFIELD, MASS.: 
55 Springfield National Bank......... 9% ti11 
55 Series Safe Deososit & Trust.. 65 PT 
55 Third National Bank & Trust..... 355 365 
Se WE OU GMiceccesccécuccacces 63 ee 
INSURANCE STOCKS 
Aetna Casualty & Surety......... 97% 101% 
Aetna Fire Insurance Co.......... 42% 44% 
5% Aetna Life Insurance.............. 28% 29% 
Pet Ceeee 88 90 
American Alliance ................ 23% 24% 
American Equitable .............. 40% 4316 
American Home ................+- 154 «17 
American Insurance Newark...... 12 14 
American Reinsurance, new....... 43 45% 
American Reserve ................ 29 3014 
BE ED 6 nk bec bercccaccs 52 54 
Automobile . 2... .ccccsecce es 30% 
Baltimore American ........ oo F 8% 
— & Shippers......... --102% 106 
i EE wa Fidos 00a bias dos ve -675 
Camden Fire «2 21% 
Carolina ..... - 251 27 
City of New Yor - 264% 28 
Conn. General Life .. . 37% 38% 
Continental Casualty . 27% 30 
SS . Frere ‘cae 5% 
Employers Reinsurance . 45 47) 
Excess ......... - 5% 6% 
0 eee - 2 44 
Fidelity & Deposit ............... 129% 133% 
Fire Assoc. of Pe hiladeiphia tec trankt 72 74 
| SS ara 87 89 
Firemen’s of Newark............. 10% 12% 
WROD onc ccvncccccsscccccsccess 29%, 31% 
General Reinsurance ............. 43% 45% 
wate Home IMS... .ccccccsccces 27 29 
Gibraltar Fire & Marine.......... 29 
GIOMS POMS oo nce cwccccccescccccncs 40% 42% 
Globe & _. ee GUE o6cuce 63 6614 
Globe & Republic ......ccccccccce 20 22% 
Great American .................. 26: 27% 
Great American Indemnity........ 8 10 
PE  cahnncntcscebecvessiie —— 35 
Hartford Fire Insurance........... 66 68 
Hartford Steam Boiler............. 61% 63% 
SS ee 344%, «36% 
Home Fire Security............... 4% 6 
OS See 17% 19 
SS 8 ee ee 6 84 
Insurance Co. of North America.. 67 68 
ee rrr cr ce 1 19 
EAMCOND FITS... ccc cccscccccccsces 4 Sle 
Maryland Casualty ............... 6 7% 
1 Massachusetts Bonding & Wai... 59 62 
Merchants DE ina nvke Kamen cdnunes 55 58 
Merchants & Mfrs................ 12 14 
55 Mon Er rere 46 49 
National Casualty ................ 17 19% 
pS Ree rerr rr rr 61 63 
National agg co ncccecceceeccce 8% 10% 
National Un. Fire...............+. 131% 135% 
New ‘Amsterdam. “Casualty eccavcess 16% 17% 
ee Orr 33% 35% 
5& New England Fire Ins........... 23 ee 
Se ID cécicsccsacccngewse 44% 45% 
Me inars crave esautacsaned 49 52 
Se. WE, sn nncdieaseteeucee 21 23% 
PO TPE havc ccciticcnccevesave 25% 27 
CN ick cteatecsdsbascasecs 10014 104% 
65 Northwestern National ........... 131 134 





INSURANCE STOCKS (Cont.) 








Key. Bid. Offer. 
GB ORM Time TAG .. 2 ncccccccccccccves 3 14 
CS Re rer 139 §=143 
GS PWG FIO TB. coc c ccccccccccces 1 1% 
Phoenix Fire Insurance Co........ 84 88 
Preferred Accident Ins..........- 18 20% 
SE EG ec cicwccedectecguceces 32% 34% 
errors so 914 
Republic of Dallas............+.-- 25 27 
} i ee, ee 25% 27 
Rossia .... See lO 
St. Paul Fire & Marine........... 208 212% 
Seaboard Fire & Marine.......... 11 13 
ES GET ov ce doce ccdcveves 31% 33% 
Security Insurance ............... 37% 38% 
55 Springfield Fire & Marine Insur...119 122 
SOI no oiccccevcnncecsccess 9 10 
58 Travelers Insurance Co. -467 472 
My 8S. Fidelity & Guaranty - 25% ##27% 
eS . peasy . 5244 54 
U. Ss. Guaranty Paeccdecs 59% 61% 
Weatehester Fire ......ccsccccccee 33 35% 
INVESTMENT TRUST SECURITIES 
28 American, British & Contl. 5s, 1953 son ni 
1 Consolidated Inv. Trust com...... 35 
1 Consolidated Inv. Trust war...... 7 4% 
5 Insuranceshares of Del. one - BB 22% 
1 Massachusetts Investors Trust. 28 29 
6 Northern Securities (100 shs.). — 
5 Wisconsin Investment Co. com.... 4 4% 
RAILROAD STOCKS 
2 Alabama Great Southern com...... 7™ 79 
2 Alabama Great Southern pf....... 86 90 
2 Chicago, Burlington & Quincy... 95 104 
2 Cin., N. Orl. & Tex. Pac. com.....360 400 
2 Cincinnati, N. Orl. & Tex. Pac. ‘pf. 115 118 
2 Cin. Union Term 5% pf..........- 105 108 
SB Northern See... ...-s.ccccevcecses . 6 72 
6 Northern Securities (100 shs.)...... -- .& 
5 Tenn. Central Rwy. pf pueda uae ean 108 113 
2 Virginia Railway com. ees. 174 
2 Western Maryland ist pf. foaemacne 105 110 


GUARANTEED RAILROAD STOCKS 








2 Alabama & Vicksburg............ 96 99 
2 Cleveland & Pittsburgh 7%... 86 88 
2 Illinois Central leased line....... 62 65 
2 Lackawanna R. R. of N. J..... « 72 
2 Morris & Masem..........0--00-.- . 60 62 
2 New York, Lack. & Western...... 92 95 
2 Pittsburgh, Ft. W. & Chi. com....159 164 
2 Pittsburgh, Ft. W. & Chi. pf...... 173.0 «177 
2 Renssalaer & Saratoga...........- 100 104 
2 St. Louis Bridge ist pf............ 137 141 
2 St. Louis Bridge Co. 2d pf........ ot 71 
2 Tunnel R. R. of St. Louis. 141 
2 United New Jersey R. R. & Canal. 238 243 
PUBLIC UTILITY STOCKS 
22 American States Util. pf.......... 14 14% 
12 Arkansas Natural Gas, A....... - 9% 9% 
12 Cities Service common............. 3% 4 
59 Conn. Light & Power............ . 61 62 
SB Comm. POWEE .......ccceccccceeces 8% 49% 
22 Gen. Water, G. & E. $3 - baceuees 37 37% 
59 Hartford Electric Light........... 59% 60% 
55 Holyoke Water Pr........ 5 
22 Intl. Util. Corp. $3.50 p 41% 
21 Key West Electric pf. ee 
21 Mass. rae Transp. Co., - 
GW. Gi Gidcccccvescccccersaseenses “é 9 
65 Milw. E. e. & L. 6% pf. (1921)... 97 99 
9 Missouri Kansas Pipe Line $5 par. ™% Rly 
22 National Gas & Electric common.. 7 M4 
6 New Orleans Public Service 7% pf. 
(9D BBB.) coc cccccccccccscece , 631% 
21 Ohio Cities Water pf..... Faux & - 
55 Springfield Gas Light............-- 12 14 
1 Twin State Gas & El. 7% pr. In...103 sia 
1 Western Mass. Cos...... eves Oe 33 
55 Western Mass. Cos........ ae 31% 33 
65 Wisconsin Telephone 7% pf. “rere 116 118 
| Tennessee Products 
* 
Corporation 
Common Stock 
| Analysis on request 
| Campagnoli é & | Company 
| 41 ron 41 Broad Street New York 
Telephone HAnover 2-8220 —— -——___ 





INDUSTRIAL AND MISCEL. STOCKS 


4 Allendale Corp. common........... 25 
4 Allendale Corp. $3.50 pf..........- 34 
16 American Distilling pr.... 7 
59 American Hardware ............-- 36 
1 American Insulator Co. pf........ 42 
6 American Thermos, A (50 shs.)... .. 

1 American Vitrified Prod. common. 2% 
5 American Virtrified com.......... 2 
5 American Virtrified pf............ 10 
14 American Writing Paper new com. 4% 
1 Armstrong Rubber, A..........--- Th 
14 Atlantic Macaroni ..............-- 40 
16 Baldwin Locomotive, new, common 1% 
12 Bankers Industrial Service, A..... 

% Bankers National Investing com. 3°85 
$ Beneficial Industrial Loan OS: x 501 
$ Beneficial Loan Society com.. 11% 
28 Butte & Superior ae: - atadonned 1% 


17 Carey Trust (orig.) units.......... 70 


17. Carey Trust N. Y. units.......... 62 
142 Carpenter Steel ...... ee . 35 
55 Chapman Valve com.............-- 47 
55 Chapman Valve pf........--.----- 120 
55 Chemical Paper pf............-.--- 80 


17 Cimarron Petroleum Trust Units.. 33 
17. Cimarron Trust Units. 1 
59 Colts Patent Firearms “Mfg Co. By 
17 Commonwith. Royalty Corp. $1 par 2 


55 Consolidated Dry Goods com...... 

55 Consolidated Dry Goods pf...... 5 
17 Continental Royalty Corp. units. -14 
142 Converse Rubber com............. 18_ 
12 Cornucopia Gold ........-ssees5- 1% 
142 Cresson Cons. Gold.............-- -15 


Crocker McElwain pf 
9 Crowell Publishing Corp. com..... 47 


5 Cuban Amer. Manganese.........- 44 
12 Davison Chemical ...........-+-+ 15% 
16 Davison Chemical new com....... 15% 
3 a — Sv inacéccantncat 22 

SO Eagle Lock .......--.s--seeeeees 

6 Egry scamsier ‘4 pf. (100 shs.). 

42 Electric Steam Sterilizing......... 

4 Federal Bake Shops com......... 

BB Wibesteld pl. og... ccccccccccccccccee 56 

55 Forbes & Wailace, Ee sia een ars 39 

1 Frink Corp. pr. pf........ cantiout 3 
4 Gair (Robert) com................ 14% 
4 Gair (Robert) $3 pf..........--+. 

4 General Alloys pf................. 

12 Grand Rapids Brass ............ 

6 Gruen Watch com................. 7 

CS Ge We Bile occc ce cccccceccces 13 

6 Gruen Watch escrow wts......... 4 

5 Haytian Corp. common........... 1 

| 2 ED Ree eee ere 18 

5 Hooker Electrochemical com....... 110 

16 Hupp Motors old com............ 1% 
17. Imperial Royalties Corp. $1 pf.... . 








Remington Rand 
“B” Rights 


McDONNELL & (0. 


Members New York Stock Exchange 
120 Broadway, N.Y. Tel. REctor 2-7815-30 








New Orleans Pont. Br. 7s, 46 
James River Bridge 6s 
Keiner Williams Stamping Co. 


H. D. KNOX & CO. 
Members N. Y. Security Dealers Ass'n 
11 Broadway 27 State St. 


Boston 
Tel. Digby 4-1389 Tel. CAPital 8950 
Bell System Teletype NY 1-86 














INDUSTRIAL AND MISC. 
Key. 


















17 Income Shares Corp.......... -25 
1 Indiana Limestone ............... 1% 
65 Koehring Co. com. (new) 2 
5 Lago Petroleum ......... 45 
17 Larkins Warr. Trust units - 3% 
65 Line Material com............. 28 
42 Louisiana Oil & Refining common .30 
42 Louisiana Oil & Refining pf 26 
9 Mallory (P. R.)....... 33 
5 exican Petroleum ........... 3% 
17 MidContinent Carey Trust units.. 60 
55 Milton Bradley pf ........... . 60 
9 National Fireproofing com. 7 
14 National Screen Service. 28 
10 North American Rayon.. . OW 
65 Nunn-Bush Shoe Co. com. - 20% 
s 2 | Ee eenaeree eRe 11 
17 Oklahoma Carey Trust units..... 65 
17 Oklahoma Southern Trust units... 6% 
17 Oklahoma Day Trust units....... 4 
17 Oklahoma Texas Trust units..... 6, 
16 Oliver Farm Equip, wts...... eohacae 
55 Package Machine com......... -- 47 
55 Package Machine pf. .......... - 80 
& Pennzoil Co. com............... 14 


Perkins Machine & Gear com..... 15 


STOCKS (Cont.) 
Bid. Offer. 





Are Medium Grade 
and Low Priced BONDS 


Again in Buying Range? 


See our CURRENT BOND BULLETIN 


Containing descriptions on a segre- 


gated list of over sixty issues. 


Yields up to 12% 


STEELMAN & BIRKINS 


-211 


k 





60 Broad Street New Yor 
Tel. HA. 2-7500 Teletype N. Y. 1 
b Perkins Machine & Gear pf...... 85 
BEF I indie 65 ccceretecsuccees 914 

5 Petro Heat & Power 


msinivemuaeae 5 
4 Petroleum Conversion ......... : on 
17 Petroleum Royalty Corp. pf.. a 


22 Philadelphia Dairy Pr. $6 pf.. Bexes 53% 
2. & . | yess pepien: 1 
16 Pressed Steel Car 1-3 vote sane com. a 
17 Provident Trust of Oklahom 68 
9 Publication Corp. com............ 47 
5 Punta Alegre Sugar Corp......... 21% 
ie . |) {isa p> are Ree 40 


16 Richfield Oil new com 


3 Robbins & Myers pf.............. 15 
5 Robbins & Myers com............ 3% 
5 Robbins & Myers pf. ............ 154 
9 Robertson (H. H.) Co. com...... 30 
17 Royalty Corp. of America we .60 
14 Savannah Creosoting pf.... ean ee 


New England 


Continued from Page 696 





ture comparisons with last year’s out- 


put will not be quite so favorable. 
Cotton consumption during Ma 


rch 


reached the highest total that New Eng- 

land mills have taken since July, 1933. 

TABLE II. THE INDEX OF NEW ENG- 
LAND BUSINESS ACTIVITY AND 


COMPONENT GROUPS 


*Mar., Feb., M 

1937. 19387. 1 

Wool consumption.......... 137.6 100.3 1 
Power production ......... 06. 04.4 

Shoe production ........... 147.9 149.8 1 
Cotton spindle hrs. active.140.8 123.8 
Indust. employment, Mass. ng 108.1 
EE ee 101. 96.3 
Metal tonmame receipts..... ae. 
Combined index ........... 115.5 108.9 


* Subject to revision. 
§ Merchandise 1. c. 1. 
loadings. 


ar., 
936. 
14.6 


o 


SSBRELSE: 
Noe dO OO 


and miscellaneous 


Mills were using cotton at a daily rate 
of 3,805,000 bales after the usual sea- 


sonal allowances. 


Closely following the lead of 


its 


brother textile, wool consumption rose 
to a new all-time high record in March. 


INDUSTRIAL AND MISC. STOCKS (Cont.) 


Key. Bid. Offer. 
ee 37 3814 
17 Second Carey Trust units 65 ae 


17 Second Larkins Warr. Trust units. 33 


17 Seminole’ Provident Trust units.. 72 78 
63 Scullin Steel Co. gana -. & 27 
16 Shell Union Oil rights. Aree 65% 
5 Smokers Match ............ 13% 14% 
ee aaa 6 614 
142 South Shore Oil & Development Co. ™% 8% 
5 Standard Textile A pf ........... 2 3 
ee .. Ba ees 564% 57% 
17 Sunbeam Wheeler units .......... 10 20 
9 Tennessee Products Corp. com. 5% 6 
es PR Rar epnge 13 114 
9 United Artists Theatre Circuit com. 5% 6% 
14 United Cigars new com.......... 14 2% 
42 United Cigar Stores com.......... 18 -20 
42 United Cigar Stores pf........ - 30% 32% 
1 United Merchants & Mfrs. com... 18 19 
5 United Paperboard pf ........... 8&5 95 
6 Vulcan Corporation 2% 3% 
17 Washington Carey Trust units. 38 45 
17 Washington Royalty Corp. ...... . 
9 Welch Grape Juice new com...... 0 23 
16 Wickwire Spencer Steel new com.. 18% 19% 
me. fg ere 94 9% 
17 = -Carey Royalty Lots (sq. 
ivad ae ene aaredia .25 32 
17 Westgate Carey Trust eee 38 45 
55 Wico Electric ee iessacear 3 : 39 42 





LOEW! & CO. 


LWaAauUuUkKEeE 


ewan 


DALY $392 TELETY®FEeE 


MILW.488 


bd 








TEXTILE STOCKS 


ee SS I accnicevasceveaceus 9 10% 
ee MUON IIS cont bieeccdscuexs 46 48 
St EE dic cawasccwavan ees 46 49 

29 Arnold Print Works ‘new | PR 144 16% 
29 Arnold Print Works new com..... 154% 17% 
29 Arnold Print Works old, pf...... 43 46 

29 Arnold Print Works old com..... 14% 16% 
23 Berkshire Fine Spinning com..... 16 19 

29 Botany Consolidated Mills A...... 4 Sly 
29 Botany Consolidated Mills pf..... bly Bly 
_ ee. 2 2 eres 23 26 

\ 2. eC” eee 16 19 

23 Graton & Knight com............ 11 13 

29 Hartford Rayon com.............. 3% 4% 
iy Se GID Sain.o6. o'sidlnccramawcades 6 7 

Sr OE I ote wckcavccianeeas 5% 7 

23 Naumkeag Steam Cotton 222222222 61 65 

23 Newmarket Mfg. Co........... - 70 74 

23 Saco Lowell Shops com. - 10% 12% 
Me eves asdaaccaacas 61 65 

29 Union Buffalo Mills pf.......... 00 a 

142 United Piece & Dye Works pf.. 18 20 

23 Wamsutta Mills 1 


Business Index 


The index of industrial employment in 
Massachusetts is an excellent indicator 
of general business activity throughout 
the New England area because of the 
diversity of that State’s industries. The 
council reports that its index in March 
attained a new peak for the recovery 
period, and at 110.1 is the highest since 


January, 1930. 
During the month carloadings (I. c. 
miscellaneous and merchandise) 


1, 


rose 


some 6 per cent, sending the index to 
101.9. Total loadings for March of six 


New England roads excluding the Bo 


s- 


ton & Albany were 110,329 cars, which 
exceeds the total for the same month 


last year, 87,364, by 26 per cent. 


The. 


volume of rail traffic has been very 
similar in trend to that of industrial pro- 
duction, indicating that output and de- 
mand have been keeping pace and are 


in equilibrium. 
Almost all the other indicators of Ne 


w 


England’s trade volume point upward. 








Table I. 

. Sere 108.1 92.4 90.3 844 72.3 
Feb 108.9 91.6 89.6 86.6 71.2 
Mar *115.5 90.4 93.2 91.2 69.1 
Apr. --- 92.5 92.2 91.2 71.6 
i ee 94.8 90.9 89.8 82.7 
une 97.3 87.7 82.3 96.5 
re 99.6 88.5 82.2 100.0 
Aug. 101.1 88.7 79.7 94.0 
Sept 103.6 92.4 70.4 89.7 
2 See 102.3 93.9 78.5 89.7 
Nov. - 104.1 93.6 83.2 87.4 
eee - 107.4 94.9 86.4 82.7 
Average.. 98.1 91.3 83.8 83.9 
Note: Index revised: back io 1924. 

Source: New England Council. 








85.2 
=. 


& SASSSBRSASE! 
SHOR Hom OdD 


74.7 


Index of New England Business Activity 
1937. 1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 


92.6 106.3 117.1 105.8 103.0 102.4 100.1 = 


95.1 104.4 115.8 106.1 104.1 101.5 101.2 102. 

97.7 103.6 115.3 104.6 104.7 104.3 99.9 106.3 
98.4 102.5 117.7 103.4 105.8 100.5 98.4 111.0 
98.8 101.0 116.8 105.2 106.6 101.6 98.1 112.9 
96.2 97.9 119.1 104.1 108.3 102.5 98.6 110.8 
96.9 94.5 119.6 106.8 108.4 101.2 101.4 108.0 
94.3 94.1 119.0 107.3 106.7 102.9 100.6 101.1 
90.7 95.3 117.1 107.6 105.3 104.6 100.5 100.6 
84.7 93.7 116.7 110.9 104.7 104.7 100.6 99.1 
82.8 94.5 113.2 114.0 102.0 104.1 102.7 98.1 
83.8 93.9 107.8 116.8 103.1 103.9 102.9 97.6 
92.7 98.5 116.3 107.7 105.2 102.9 100.4 104.2 


*Subject to revision. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 24 





UNITED STATES GOVERNMENT BONDS 
(Figures after ‘decimals represent 32ds of 1 per cent) 


TREASURY BONDS 


Net 
High. Low. Last.Ch’ge. 


—* leben amiew bee 105.22 105.9 105.9 —.7 
105.27 105.16 105. i —.10 


Range 1937 Sales 
High. Low. in 1000s. 
107.27 104.20 84 3%, 
108.24 104.24 











108.00 104.2 2 35s -105.15 105.15 105. 
108.24 104.24 Ps 3 1941 5.27 105.18 105.26 - 10 
110.18 104.28 5214,3 1947-43 105.30 105.7 105.14 — 
109.26 104.2 340149 3 1945 105.15 104.18 104.29 — 113 
107.12 104.16 17493 ol 1945-43 -104.15 104.15 104.15 .. 
109.25 104.00 174%, 34s, 6- 105.10 104.18 104.27 —.11 
109.1 104.10 43,9 34%48, 1946- 05.00 104.14 104.14 —.15 
115.20 109.12 149%, 4s, 1954-44 110.13 109.16 109.16 —.24 
106.16 100.18 372  2%s, 1947-4 101.28 101.00 101.7 —.14 
105.24 101.20 4% ous, 1947-45, 101.20 101.20 101.20 —.22 
114.9 107.12 119 3%s, 1956-46 108.16 107.16 107.16 —.24 
107.30 102.10 242 3s, 1948-46. 103.12 102.24 10: — 9 
108.24 102.20 94 3s, 1949-46 104.00 103.7 103.10 —.14 
ages —— 135 44s, 1952-47 114.26 114.10 114.20 +.2 
16 — 2%s, 1951-48 om 14 —.22 
108. 18 1 344s, 1952-49 "103.28 103.6 103.6 —.24 
101.22 86. rs 1 331402 8, 1953-49.. . 97.30 96. +4 97.5 —.20 
103.17 98.4 648 2%s, 1954-51.. -.-100.1 98.24 99.5 —.23 
106.28 Ht 4 373%y 38, 1955-51............--102.28 101.20 101.30 —.25 

106.23 3s, 1965-51, reg......... 102.7 102.7 102.7 +.16 
104. = ‘8. 60 2 100% Zs IDs wenssevicstin 101.3 99.23 100.5 —.26 

104.22 1960-55, reg....... 100.21 100.21 100.21 —.2 
103.18 H+ bo rer 2% oS ee 100.00 98.27 99.7 —.23 

vEDERAL FARM MORTGAGE BONDS 

\e 1. Serr 102.7 101.18 101.18 —.19 

10o 7 199.6 Fs us Hi = (sone o nes ene 100.20 100.14 100.20 +.4 
106.10 101.7 76 ats Lnbpoesee wae 102.26 101.15 101.24 —.26 
105.17 100.11 30614, 3s, 194044 eed hen ens ceed 101.30 101.7 101.10 —.11 

HOME OWNERS LOAN BONDS 
714% oq ie ..100.6 99.3 99.14 —.22 
102. 3 88. i 3332), - 99.28 98.30 98.30 —.25 
105.3 99.24 40024 = 101.22 100.16 100.21 —.25 
Total ssi Sica ete e hes banyan sees Neen $9,724,100 
FOREIGN BONDS 

109% 84 101 ABITIBI P & P 5s, 1953. ong 104% 1064— %& 

99% 79 14 Adriatic Elec 7s, 1952......... 89 89 +65 
100 97% 34 Akershus 5s, 1963............. 4 97% 98% .. 

20% 13 25 Antioquia 7s, A, 1945.......-. ° 16 15 15 -—-1 

20 13 20 DO 76, B, WEBS. 2.0. cccesevece * 16 15 15 — 1 

20% 13% 38 Ss 3 oO ee * 16% 1 1%— % 

17 12% 13 eS 3 aero *15 14 15 ni 

16 12% 4 Ee ee eee * 15 13 13% — 

16 13 3 OS eae * 35 15 15 +1 
101 9 1 Antwerp 58, 1958, sl5d........ 1 100% 100% .. 
100 9 126 Argentine 4gs, | eee = 99 9 97 — 2% 
103 100 33 Do 2 Sa a 00% 10023 — 
102% 101%, 87 Do 6s, A, 1957 ............. 101% 1017, 101% + 4 
102 100,, 85 Do 6s, _. eee 100% 100%, 100. ae 
102 100.7, 184 Do 68, June, 1959.......... 100.2, 1 
103 101 4 Do 68, Oct, 1959..........-. es 10143 10148 — * 
‘oe 100% 71 Db Ga BAF, BOND....0..:0008%00 
102% 101.4% 220 Do 6s, Sept, 1960........... 101 in 101 i0¥ Ae 
1 101% 105 Do 6s, Oct, 1960............ 10144 101%, 10123 — 2, 
102% 1002 Bo 5, Web, 1001.....-..-05 1014 10023 1014, — % 
1 101 ho, Ox, May, BOGL........0008 102, 102. — 
102% 99% Australia 4\4s, 1956........... init 100% 1014%— % 
110 = 1 RES ere 106 1055,105% + % 
110% 104 ROSS 106 105% 105% 

Yy ES SS 101 100%101 + 2 
BAV. S Sy. 1945 


ak 


19% 19% 
108: to 
iio 1 


118% 118° 118% + 1 






* ashe ORE 


+ rs 
FOOSE OGRE Ra of © of 


i 
+ | 
: - 
a rae ak ye 


ak 104% + 
105% 103 4 ‘Do Say TUES Ssinndcirniions uit 104 103%, iy + y 
100% 97% 91 DENMARK A eee 98% 97% 97% — 
102 100 SS SS — eres 10178 1008 1017 Phe 
105% 104% 52 i. eee 105 he 104% — &% 
824% 74 7 Dominic ist 5%s, 1942........ 4 —1 
mm: 6 Do ist 5%s — ane 7 ay 9 
81% 78 8 Do ist ext 5%s, 1969........ 80 79% 19% + ‘1y 
81 78 3 Do 2d ext 5is, 1969........ 79 0 679)06CU 7H} CU H+ C&W 
82 73 14 Do 2d 5%s, _ bein seco loon dajortile 79% 78% 78%—1\% 
26 19% 6 i. Seer + 20% 19% 19% — 6% 
100% 98 OC) Tees TE, SOOT... riccccdd 100 ©699%100 + ¥&% 
9 82 4 FIAT DEB 1s, 1946.......... 92 92 —4 
107% 10: 6 Finland 6s, 1945. Eee > Pat | = ity t 1 
245% 17 2 Frankfort ~— 4 et eaters ace ns 
130 ©6120 9 French Gov 7s, 198, PE 
124 11 1 Do 7s, 1949, unstp.......... if iit 117 
124% 11 16 Do 7s, 1941, stp.......... 1iry 3 in 1 — 
3 51 GER C AG BK 6s, ‘60 July. f = = 31 
hd 2 28 Do 68, 1960, Oct.......... “ts ot oa 
48% 30% 12 Do 6s, 1938................. ; rt in” —1 
50 = 35 5 ee er +50 50 














Range,1937. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge 
32 23% 11 Ger Con Ag es, is po. ..--f 25% 24% 25% + % 
40 293 1 Ger Gen a 948... -t 34 34 34+ 2 
40 30 2 Do 7s, 1945...... -t 30 30 30 — if 
40 0 Do -+ 30 30 30 —1 
27 20% 344 Ger Gov Sypa: 5, “stp akcawan + 26 26 +2 
24 8% 26 o 5s, '65, unstp........ + 22% 214 22 + 
33% 27 61 Ger — 1s pat a paiwanme +29 27% 29 +1: 
28) 23 4 Do "ED, GERD: oncocecee + 24 23% 24 — & 
98 90 32 Grt C eh P Jap 4 Pods bivtiael 98 96 9% —2 
934% 84% 11 aS 93% 93% 93% — 
“a. 33 1 ovt 7s, 1964......... + 35 ~ 
a, ao ae Se ea Soi 28 28% — 1 
100 96% 12 HAITI 68, 1952.............. 981%, 98 98 — & 
25 7” 1 Hamburg St 6s, 1946........ + 18 18% 18% + rd 
19% 15% 4 Heidelberg 7s, 1950......... 17 17 173% — 2 
10: 3 my | 64s, ames ~*~ 1054 105% — 3 
30% 21 2 Hung L M 7s, A, 1961...... + 27% 27% 27% — 
51 4 8 Hungary 71s, 1944.........-- + 51 51 51 &% 
94 80% 12 ay CRED P W 7s, B, 197. a 85% 854+ % 
82 71 24 Ital P U pty 7s, RS 76 764+ % 
93 80 63 Htaly 7s, 19051.............00-- 8614 — 
8. 1% 54 JAPAN 5s, 1965............. 81 ts 81 +1 
oo 93 141 Se Se ee eee 95% 94 94%+ % 
40% 29% 11 Jugo Mtg Bank 7s, 1957..... + 39 39 39 — & 
41 40 4 KARSTADT 6s, 1943......... *40 40 40 os 
49 43% 22 Kreug & Toll 5s, '59, ctfs, nt§ 48% 43% 48%-— % 
19% 1 LEIPZIG 7s, 1947............ + 20% 20% 20%-— % 
79% 69% 4 Lombard El 7s, 1952.......... 4 T4 74 
8 2 Lower Austria 7%s, 1950..... *98 98 98 
17 12% 27 MEDELLIN 6s, 1954.. 14% 14%+ % 
104% 100% 12 Met Water 5s, 1950.. 102% 102 102 . 
8 1 Mex Irr 4%s, 1943, ys 5 — 
11 15 Mexico 5s, 1945, asst. : 7 7 lh+ \% 
11 7 5 Do 5s, asst Ige....... a. 7 Th + 2 
9 5% 9 Do 4s, 1910-45, asst sm....* 4 - 
3 6 21 Do 4s, 1910-45, asst Ige.. .* 6 — & 
6 3 Do 4s, 1954, asst.......... i* 64 64%4-— % 
13 8 6 Do 6s, 1933, asst small..... + 9 8 + 1 
13% 8% 18 Do 6s, 1933, asst eer t 9 93% + 
82 70 50 lan 6%, FR Tere 75 73% 73% — 
34 264 9 Minas Gera 614s, 1958........ + 28) 28 3 — & 
26% 16 of Ye ere t 2 28% 284+ % 
68% 65% 2 Montevideo, — Sere * 67 67 A 
wi i ate Mc * 61% 61% 614— \% 
105% 101% 29 N S WALES 5s, 1957......... a 102% 102% .. 
101 23 eS ee eee 102: po 10: + ‘i 
1 102 41 Nord Rys 6s, 1950........... 10’ 1 — 
10’ 104% 12 Norway 6s, 1943.............. 106: 105 10 + ¥& 
95% 9 51 Ci. ier 95% 95 oe 
109 10 20 i, io sse<cacnre esse 107 106 1 + 
102 99: 61 500 Ee, Ss ao5s en eeeucaee 1 + 
104% 101% 63 Te J ae 103% 1 102% + 
104% 100 34 Norw Hy El 5s, —_ Sekncene 103 102% 102% + 
103 102% 10 Norw Men Bk 5s, 197 02 02% .. 
24 17 3 Nuremberg 6s, 1952.......... 19 1 % 
76% 71 3 aes a 54s, 
81 75 27 ee AE eee es 
100 97 24 one 4lgs, 11055 ria ee means ene ken aie 
10 7 Oslo Gas & El 5s + 
76 8 PANAMA 5s, 1963, 2 
107 = 105: 11 Le aaa 
102 100 13 Paris Ori Ry 5s, % 
30% 23% 12 Pernambuco ~- "47 1 
26 18% 97 Peru 6s, 1 ‘ 
26 19 114 Do 6s, 1961 .. 
28 820% 51 Do 7s, 1950 . 
62 47 32 Poland 6s, 1940 ...... 
80 60 14 Do 7s, 1947, ex coup 
64 46 15 i & ear: 
31 26% 11 Porto Alegre 714s, 
33% 27 6 Ok ee ae 
100 72 1 Prague (Gtr) 7} 
24 17% 6 Prussia —__ Se rer 
24% 1 36 SP A GE. as dasnccvwenens 
113 109 5 QUEENSL’D 6s 
113% 110% 12 -/ ie (Tierney ee 
27 21% 3 RHINE-M-D 7s, 
32 24 3 Rhinelbe Un 7s, 
25 19% 136 Rhine-W El P 6s 
2 19% 8 ft eee 
2 1 BO WRN) sib aGinmineaesuniesks 
2656 20% 6 D0 O68, BOBS oie oecnwascc ase 
40 29% 3 Rio Gr do Sul 8s, 
32% 26 54 Wy) MEE: nencecciaowsne de 
33 24 40 eS Seer 
Et 26 35 Oe. 
3444 27% 96 Rio de ae 8s, 1046 
33 26 «(87 Do ON nan alone aes, 
83% 72% 33 Rome , 1952 
108 1008 8 Rotterdam 6s, 1964 
25% 20% $1 Hsahr Chem 68, 1948... 
364% 255% 25 Roumania 7s, 1959 
330 26 35 SAN PAULO ST 6s, 
35: 28 12 ea eee 
98 91 51 San Paulo St 7s, 1940 
44 37 4 2 See eee 
43% 31% 5 Do 8s, en 
35: 30 5 Sao Paulo Cy 8s, ’52 
34 2544 10 oe eee 
3014, 24 9 Serbs, Cro & oe 
73 50% 10 Siemens & Hals 6%s, ’51 oe 
39 30 6 Silesian Bk 6s, 1947 ue 
24 18% 1 Silesia Elec 614s, He + \¥ 
54 0144 7 Silesia Prov 7s, 1958.......... + 44% 44% 444 — % 
105% 101% 8 Sydney 5s, 1955 SP re Se an 103% 102% 103% + 1% 
76% 71 14 TAIWAN EL 54s, ’71 ........ 
78 tam 2h 3 DeMvO Gils, WSL. . 2s. crcccvccce ty og fs 7B | 
83 3 % Telgpe EE ES Os, SS .....sccce 78% .. 
103 99% 5 Trondhjem ee 161 10038 7 + & 
95% 90 5 Tyrol Hydro E'%s, 52 ........ 95% 95% + 25% 
95% 85% 11 UJIGAWA E P 7s, ’45 .. -.- 95% 945% + ¥ 
32 22 26 Un Stl Wk 6s, A, '47.. -+ 26 25: 258 + : 
334% 22 6 Do 6%s, A, 1951 .... + 26 oot 2580 
70 64 145 Uruguay 2, FE ut ay --+ 6 68 ease ; 
69% 64% 85 Do 6s, 1964 ...... ..+ 68% 67% 
7 65 22 #&£Do 8s, 196 TEE, + 6814 67% 67% — 5 
98 924% 6 VIENNA 6s, 1952 ............ 951%, 95 95 $4 
54 39 7 WARSAW 7s, 1958 .......... + 44 44 44y, — 
254% is” 18 Westphal El P 6s, a” ir 20: Tie 
22% 18% 1 Wuert’mb’g El 7s, a 6S 
oh 77% 14 YOKOHAMA 6s, 83144 + 1% 
WO SE: wkknkitns civ sdadcckecdcaeessee $7,135,000 
DOMESTIC BONDS 
106 100 3 ADAMS EXP 4s, 1948......... 10014 100% 100 
105% 100 eS area 101% 101 101 + 1% 
103% 100 11 Oo eee 100 100 100 ce 
110 107% 8 Ala Gt Sou 4s, 1943........... 107% 107% 107% %. 
107 101 31 Alb & Sus gtd 3s, 1946...... Pp 102% = + 
4 64 3 Alb Per W P 6s, 1948, ww... +2 
101% 95% 65 Alleg’y Corp 5s, 1944.......... 98% 57% $8 ee 
96%, 87% 48 Se Ag Cs bc 5b he eae es 90% 89 89 — 1% 
69 60: 74 (oe ee ae 65 61 61 3 
102% 93% 15 Alleg’y & W 4s, 1998.......... 94 93: 94 2 
112% 107% 1 Alileg’y Val 4s, 1942........... 108% 108% 108% — 
101 jo 2 Allied Stores 414s, 1950........ 99 99) 99% — 
100% 97% 24 Do 4s, 1951................ 98 971, 9714 — 
pe + a Am & For P 5s, 2030.......... 


2h, 18 it Am lee deb Se 1953. ee 93% oy — 
m I G Ch 5s, 1949........: 10744 106% 107° + 1 
1004 ose 6 Am Int 5i%s, oo 105% 105° 105; 





Range, 1937. Sales 
High. Low. in 1000s. 








Net 


High. Low. Last. Ch’ge 





113 104% 91 
102% 96% 218 
102% 140 
114. 111 82 
200 151 2 
110% 1u5 13 
954% 50 82 59 
9444 00 50 § 7 59 
107 104 72 ae = 104 1054+ % 
42% 3 14 Anglo-Ch Nitr 1967........... i Se % 
74 67 21 nn Arb ist 4s, 1995........ i$ 90 
104% 10238 41 Armour & Co > Nee 102 102 § 10245 — — 
100% 94144115 A of Del 4s, 1955........ — 
99% 95 75 2 =e 96 
108 103 26 Arms k 4s, 1950...... 03% 104% + % 
116 1074%196 A, T & S Fe gen 45 1995 biases 108 107 a — Uh 
116 10% 10 Do gen 4s, 1995, reg......... 104% 104 
111 108i¢ 45 Do 4s, Mappe.s tecea-6esune 10934 10814 109 + “% 
112 102 2 oF. Fk ee ere 104% 104% 104 
112 102 35 Do adj 4s, 1995, stpd........ 0414 10314 10314 — “1% 
113° «110 1 OS & @ ke OE, Betis 6660600 111% 111% 111 re 
113. «111 20 Do Cal Ariz 4s, 19GB... 200 111% 111% 111% + tf 
38% 32% 42 Atl & Birm 4s, '33..........%¢ 36% 32% 36 + 3 
111% 108 5 Atl & ChaA L 4s, '44........ 108 108 108 we 
116 «110% 11 se ere 110% 11 toot + 4 
10: 99 182 Atl Cst L ist 4s, 1952. seecsecee 101% 1 1 + 
99% 8814 116 Do un 148 WOME loc. csxess 9 91 91 —3 
106% 10214 38 Do 5s Nes ante sss tae ese ot icc 104 1034104 +1 
99 91 26 Do is '& N col 4s, ’52 3s —1 
54 42 7 AUlé& 4s, '48. 43144 — 1% 
Bd 49% 11 i Se Seppenennee: + 

74 7 AtLG®& I 5s, '59 bos, “* 
102 100% 5 Atl Ref deb 5s, 1937 — 
85% 75 2 Auburn Auto 4%s, ’39 . 
1 105% 8 BALDWIN LO 5s *: 
108% 105 67 Balt & Ohio ist on 108 —1 
8244 75 134 Do sere —1 
944% 86 154 Do ref 5s, A, 1995 — 4 
93: 8414 139 Do ref 5s, D, —1 
93 84l4 148 Do 5s, F, 1996....... —1 
116 0 8% es - . ee 12% + 
103% 97% 72 D ~. C, 1995 99 97% _ 
105 102 TH Do P. E&WV 4s, 1941..1034%102 1 _ 
107% 102% 93 Do s'thw Giv Ge, “HD... ccs 103% 103 = ‘ 
99% 88 18 Do Tol C div 4s, ’59........ $3% 92 —- % 
110% 103 4 % Sa eerer 10414 104 104 és 
11 110 17 Do 48, 1961, Gp... ..c.cc.cve 110% 110 1104+ % 
12144 115% 21 it A re = 116% 117 
13 20 6 Se | {ee 1 122: "% 
10 101 117 Beth Stl 4%s, 1960............ 103% 10: 103: + 1 
9942 925%102 Do 3%s, B, 1966............. 95 83% 
90 82 81 Boston & Me 5s, 1967......... 863% 3 st 

78 8633 ee 81 79 _ — ig 
91 46 i ee § 
34 46 &NYA L 4s, ’55..... T§ 30 oT — 3% 
41% 29% 26 Bot Con M . ea *3§ 32 2 30 — 2” 
41 29 14 Do 64s, '34, co d......... *§ => = 291%, —"3 
101 92 7 Bklyn City RR 5s, '41........ 924 92 oe 
10 97% 55 Bk Edis Se. See 100 Hd 
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1 
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36% 2814 598 
12% 9% 473 
66 56% 127 
57% 52% 15 
69%, 63 53 
69% 65 53 
Ba 16% 274 
% 1 
49% 40 59 
5214 42% 15 
52% 43% 1 
it By 
56° 45" 72 
38 30% 11 
61 37 
57% 5 1 


Bush T Bldgs 5s, 
By-Prod Coke 5s, 


G&eFE 
Cal Pack 5s, 
Camag S 7s, 
Canada Sou 


Can Nat Rys Aus. 'S: 
Do 4 


Do gen 5s, 
Do 


~ Ay | St P & P Ss, 1975. .* 
. 

cnt Mil py St a 4s, 1989. .+ 
Do gen 3 B, 1989....... + 
Do gen 4 “4 i ee t 
Do 4%s, E, 1989........... + 
Sear” t 
© N W 4%s, 1949....... bd 
Do gen 3%s, 1987.......... % 
oy J SS reer - 
Do gen 4s, 1987, stpd...... . 
Cy UE ear * 
Do 436, C, 2087......... 000 ® 
Do gen 5s, 1987....... ovseen 
= 2 << — Ree bg 
64s, isk 60 tenia: ale be 

Do Des P V 4\%s, 1947..... . 


en 87 
1987, reg 





ref 5s, '37 
1940 xe 
"42, etfs 








- 20 
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3058 188 112 ie ey 
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200 ay 1004) y 
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4 + 
+ 
5 + 
20% + 
+ 
10134 101 + 
+ 
10% 10% + 
Sy y= 3 
52% — 
ch, tif, 
+ 
ore 08 + 
19° 19% + 
40% 4116 + 1 
% by 2 
30% 31. 
46. 4 + 
+ 
oT 10% 
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Bond Transactions—New York Stock Exchange—Continued 
Net | Range,1937. Sales — oo Net | Range, 1937. Sales igh, Low. Last dns 
. . Sale: ’ i i 5 én. Low. Last. Ch’ge | High. Low. in Ss. x ‘ , 
hist’ Low. in 1 ri High. Low. Last. Ch’ge High. Low. in 1000s. ; - cr 99% 99% | 135% 106% 1 N ¥ Cent 6s, 1944, reg...----- 125% 125% 125% 
83% 70 1 Chi Railways Ist 5s, 1927... ‘1% 78% 14% 14% + 2 103, 99% 227 Interlake 45 1 eee 28% 10 a hs & me 12H 120" 12054 — 2 
Se Toy aps Chl, RT gt hae gen as. 1088.8 30% 3 Get Sak 102% ti 2 DOSS oo Ag, col ba,atpd,°42,100% 100% 100% — | 109% Soi, ise Do de, Com, (3908. . 5-0 --oos 1ST 264 20% — 16 
4244 35% iI bn We ig  aphaeaaaaemtas a Sey 21% — % | 40% 32 31 Int Gt Nor Ss, B, 'S6 ------- +3 ‘3 fs . Page Oca 92” BBi, Bog — 1% 
2614, 19% 188 Do ref 4s, 1934..--.------- tt§ 23% % & 4 aS MR cena: *§ 38 36% 36%+ 2 8614 184 © ref 414s, 2013.......----- : ‘ 
ses & i alias its 2344 a 22 : 2 182 Do ist 6a, A. SB *§ 30% 3% ST + 0sig ioe" 1722 Do das ‘Ta wo... “107% 106 108 * 
25% 19% 79 De a See >= noone se * tour 9 ; ’ Gi vécscovas +$154 14 14 + ; dead gata 4 5 , 
a ion 152 Do ays, 1900" nag ater 8 init 12% 3 eg 307 76% 128 on enaee tes te ea ; war 81 = bah = me 10 oat, 200 Do a Pg B03 aide 98%, 95% Ph 2" 
1 1 g fs) weer “3 = ere _ ORT. y, 
28% 10% 152g StL & NO Mem 4s, 1951.. 93, 93 98, 2 | {3% a So = i453 aeeieaiae 1007? 100 100% 108% 105% 7 Do deb. Ca eee 106, 106" 106, - 1% 
H te 31% 3B a yy s S960 soda 53% £2 2% | % | 101% ee a ee 90% 98% , 3” ont $87 32 _Do Lake TC 3ies, 1998... ... 8915 88% Boi + 3 
H i Sy eae ee sagen tenes . = TH | Do M ies, : 
113 10414 12 Chi Union Station 4s, D, 1963..107% 107% —_ + & 95 88 3 i x a aba ieetle ROP (8 98 +2 102% 101% 9 ny c amt ist 4s, 1937. —_ 101% 101% va 
106% 104, 25 “= 108% 102 102 102 99% 56 int Tel & Tel dis, "52 .......- 08% 68 66% — 1% | ee ee G8 Do Os, WN8-...--2222-----e if 100” 100% 
108% 101% 78 % 203% 104% — 89%, 80% 137 Do conv 4%, ‘39 ----------- 85% 83 83 — % 105 g7if 73 Do ref Sigs, A, 1974 BR 98% — 2% 
1 100 1 102% 102% + % 80%, 68% 155 _ Do 5s, ’55 mecsengsceerseetgs ™ 1% | “95% 86 200 Do 4%s, 5 | tee "90% 88 88%, — 1% 
iA See oe EER 7G | "3 OSE EE ame Cae ak AR ONT | hk en Bae 
, a 685% 33 rr 40 + 2 102% 93% 28 JAMEST, F & C 48,'59.-.----: mS S % | Ty 61% 21 _ Do ist 4s, 1951..... 1... ss, 64m 61% 64% + 1% 
R ru B Oa 99% 99% + % | 106 100 40 Jones & L 4us, A, "61 ..----- 102 101% 101% — % | 1955 97% 35 N_Y Edison 34s, 1966 99% 99 9% 
a 33 if ays , ; + 105% 97 42 Do 3%s, 1965................ i + ¥ 
iio 101 33 102% 104 - ae | > 35” 7 . pa Rg Hy haere “s ory % 357 * 1% | W7 100% 72 NY 6, L, H & P 4s, 1949. 112% ne 112% H 2% 
107% 97 15 98 = oan = > | 95 86% 229 K C South ist 3s, ‘50...------- 88 86% -_ + % | = nee 7 ne asus i dees epasees <= 63 bo 99%, 7 4 
118 118 1 B, 103% 1033} 1033, + fy | 100 89% 57 Do ref & imp 5s, "50.....--- 94 93 oS gy | 105% 98 2 NY, L & W ist 45, 1973...... 9 Y gsi is 
105% 103% 95 Be sea 10638 106% — » | 100% 108, Sf Kan © Ter ist 4s, °60 107% 106% 107% + “4 | 19967 105° 4 Do 4%s, B, 1973..........-- 105% 105% 105% + i 
105% 101% 98 a 3 05% — olf | 104 1024 12 Kan G & EI 4%s, bor i 1082 106 «= 9:s«ON YY & Long Br 4s, 1941.......1064106 106 — 1% 
98% 91% 111 9414 94 S; 99 96% 13 Keith 6s, “46... |; OB, 35% 15 NY, N H & H 3%s, 1947...§ 38% 38 ' 
10454 3s is Do 98% 99 + 2 | = 101% ; oF = Te a * 44% 3 3 Do 3s, it Pearse +§ 384 37% 38% + 1 
: , | 108% 4 .ings Co y 48, 6 Do 48, 1947......---+-+: .. 78 ’ + ¥ 
103° 102-1 Do WW Val As, 108) oo 103 108 0th + eee ligt «2 Kings Co 1, ist 648, °54...... eh ase ase 3% | 1, 3 gt Bo Ae M00..-sscccecceee: won eo 
oS 107 «2 Clew Cliffs T 4%s, 1950.....--- 107% 107% 107 % | too" 102" 1 Kinney (G ®) 5%s, 1941.....-- a ia 1a as 4% 2S a... 32 4. 
111% 105% 14 Cley EA Hom 348. eet -10T% 108% 1G — %% | 111% 104 24 Kresge Found 4s, 1945..------- 106 104% 106 + 2 37% 25% 16 Do 4s, 1957.........-. li8g 31% 29% 29% — % 
116% ‘ ; ‘4 ° Boss ae ms | 7 55 44% 122 Do 4s, 1967........----- +849 #45 «4 Y 
105% 99% 34 Clev Un Ter igs nancelene 102% ih 12 % | ocy 56 1 ~LACLEDE G 6s, A, 1942..---- 56 56 «56 —-— 1 ss $19 Do a a a... Sy 40 at 2 
1137 110% 15 Do 5%, A, 1972 .....------*- 20 Hay HZ | 8 OF og “Bo et Be 10GB. eee eso ie o @ Ie be ce eee, oat 
111% 104% 76 Do 5s, B, 1973 jai oo 3198 106” 106 | 0%, 56% 61 Do Sys, C, 1953... ian 60% 605 + 41% 3 Do Con Ry 4s, 1954....... +§ 37% 36% 36% .. 
196 1081 Ost Wut & F Ss, 1983.------ et 10%, 56 13 . Do 5%s, D, 1960 .-- 61 60 Oe 21 12 NY, O & W gen 4s, 1955...... 22% 21 21 — 1% 
eo 8 3§ Bem aa: 65% 66 + 2 | 1061 100% 1 Lake E & W 2d Ss, 1941 | dee 28% 85 Do ref 4s, 1992............ + 32° 28% 29% — 1% 
TT% _ 21 Col & So Sis, 1988» 67% 65% St, % | 109s 98 19 Lake S & M So 3%s, 1997 95° 86% 4 N ¥ & Putnam 4s, 1993....... 8914 B84 885 + 2 
105% 99% 51 Col G & E Ss, 1961-.------- 16a te 102% + 1% | 109%) 108 Do 3%s, 1997 109% 101% 19 N ¥ & Queens 3%, 1965...... 103%4 102% 103% + % 
105 101% 33 Do 5s, 1952, April .-.-..---- — ioe 103 + 1% 44 2 74, 22 Lantaro Nitr 6s, 1954 105% 105 31 N ¥ Rys 6s, A, 1958, stp..... 105% 105% 105% — % 
105% 101% 62 Do 5s, 1952, May | 22. -+- Oe tose 1683 43% 37° 12 Do 68, 1954 ctfs a + % | 1075 106% 11 N_Y Steam Ist 5s, 1951....... 10744 107. 107 
108% 102 52 Col R,'P & L 4s, 1965... - 7068 "oss, oof +'"% | 106% 93 67 Leh C & N 4%, A, 1954....--- 1071, 106, 32 Do 5s, 1956............-.--- 10714 107 10% + % 
100% 94 88 Com Cred 34S, 10D ci. 12... 201% 100% 101 104% 93 29 Do 4%s, C, 1954 96. 93 93 - 108% 106% 11 Do Ist 6s, 1947............. 108%, 108% 108% — % 
105% 99% 49 Com Inv Tr 3igs, 1951 os - ‘1 {#1064 + % | 10544 100% 6 Leh New Eng 4s, 1965 ‘ . «. 190ff 108, 28 N ¥ Tei gen 4%s, 1939........ 107% 10614 107% + % 
Tord, 104% | “oar tys, ce oak. 105% 108% ios: is 100, 99° 1 Leh Val Coal 65, os 8 - 94% 87 3 NY Trap Rock 6s, 196....... a7 st st 3 
0 4 ‘o p : papi o 4 ; 98 Do 6s, 1946, stpd............ 2% 90 92 + % 
19a 100% 10 Conn Riv & sus. A, 1961... 10 Th tong + i —_—s 4 (oS Se. 054 Bie NY Ws B 4%, 1046... +” Tey 164 % 
107% 106% 48 Con G NY sige, 100 1077 tosis 103% + 1% | 77 59% 14 Do 5s, ” 139% 100 25 Ning Fails Pwr 348, 1966.....102% 102 102% + 1% 
106% 102%, 55 Con Ed N Y 3\¥s, 1946...-.---- 04% es. 1974 | 107% 1 23 Niag, L & O Pw 5s, 1955.....107% 107 107 2, 
MEE. eed caviar 1025, 102% 10215. 75 60 5 _Do 5s, 
107% 101, 93 Do 36, 68 i 107 102.25 «Leh Vai Har 5s, 1954 | 104° 100% 12 Niagara Sh 5¥%4s, 1950......... 101% 100%4 101 
71% 63% 40 Con Coal Del 5s, 1960 ..-----: 1% 102 — 05 Leh VN Y gtd 4%, 1940.....102 101 1022) +1 | 82 69 2 Norf So Ist 5s, 1941......-- t8 81% 81% Sli + 
107%, 100% 250 Consol Oil 3%s, 1951 .......-.-102% 101% 103% 100 BAS & fe JO: a % 32% 23% 54 ain tat eae Gm. TOG. sc: $$ 2916 2 s+ & 
107% 99% 43 Cons Pow 3s, 1965 ...- --- ae 101% 7? a 72 60% “ a -_ —_ > menmentie - 31 22 9 Do ist ref 58, 1961, ctfs..%§ 28% 27% 27% — 1% 
103% 96% 25 Do 34s. 1886 ------ “"""""sQayy 103% 108% — % e S3u% 20 Do cons 58, 2003 +++ GO Tay 713% + 6% | 122 112 11 Norf & W con 4s, 1996......-. 114” 113% 113% + % 
11014 1031 44 Do 3%s, 1965 --. |. uke eis 108 sant 86 13% org enc ae sgh 1297, 129% + 1% | 106% 103 37 No Am Co Ss, 1961. .....----.. 10414 103% 104 % 
108%, 984 74 Cons Power 3%s, 1970 ......-.- 101% 100% 100% — % | 136 129% 16 Liggett & My 7s, 1944...------ a0 ted 1 + af 10s 101 , ee ee soe... 103%, 103% 103% + % 
eg taba get Soa ABA Hg | BE HB iss oo set Sag ae OR | a ii Be Cia see 
105 102 0 68, vaneaeerececets ; 7 4 : Po ae ; { Be POON Ss nos aneons ds 104° 104 104 ; 
1 6 9741: Crane Co 348, 1951... .-.----- 99% 98%, 99 i 103% 101', 2 Long Is gen 4s, 1938.....-.--- 102% 102% 102% + 1 106% 101% 22 Do oe 1988 isis oo eee, 
107 104 26 «Crown C & S 4s, 1950...-. "104% 104% 104% — % | 10413100 56 Do ref 4s, 1949....------- ‘1037 102% 102% — 6 | Sly Te 5 Do ist 5s, 1949, etfs, sipd.*8 79 A MR 
106 103% 5 Crown Will P 6s, 1951 ....... 108) 19, 104 + % | 1064100 21 | Do ref 4s, 1880---- +07 eer" 03%4 101% 1O7it ig | 82% 69% 110 No Pac gen 3s, 2047 "15% 13% 73% — 1% 
bay 5514 15 Cuba RR ist 5s, 1952 .....--.; 38M" GRA 55% — .% | 135° 127% 5 Lorillard 7s, 1080, .--------+- 7° 127% 121% 127% — 2 | 1194} 101% 100 Do 4s, 1997.2....... “**"y04%% 1037 103” — 1%4 
$44 SO* "T Do THs, 1036, ctfs....-.---.1 66 SF - ee 100% 90% 104 La & Ark 5s, 1969... ....---- 96% Oi 94-1 | 1124 10TH 86 sdDo 448, 2047... .. sss le ie rat 
Be 85 1 Do 65, 1996 0... .3------18 $5 BO. BS ving | 1B 08 & deff Bag 4s, 1945.......107, 108, 108, | 110 102% 8 Do 5s, OME fore cvenaas 103 102% 102% — % 
65. 52% 34 Cuba Nor RR 5%s, 1942......-- 55% 52% 2 | 10914 105% 36 Do —_ ae Rnaveeteesas a” om 106 1% 109%: 102 S wae Oe ee... 2... cece 102% 102% 102% + % 
108 101% 31 DAYTON P&L 3%, 1960... ....104 103% 108% — | 103% 06 oe Ne Be 2003... 2s -.ss + 207% 107% 107% + 12 112" 100% 90 Do 6s, 2047............. 7 1an94) 110% 11188 + 
95144 89% 173 Del & Hudson ref 4s, 1943.... 92 90: ; 90 A i 108 10082 83 Ho 4s Ct CERES 104” 100% 10014 — 3% 
108 106% 18 Denver G & E 5s, 1951..-.--- 108 107% 108 2 | 152 105% 2 Do P & M 4s, 1946......---- "106% 106% 1 % | 33% 24% 36 OGDEN & L € 4s, 1948........ 24% 24% 24% — 3% 
108 106% 7 Do 5s, 1951, stpd-.=9.2--- ii; 108 107% 108 + % | TI "OO? 119 © Do 3%8, E, 2003. -......----- 9214 90% 90% — 1% | 106% 101% 67 Ohio Edi 4s, 1965... | ae 1031, 10244 102% — % 
Se% 30% 165 Den & RG con 4s, 1936...;i8 33, 3 =. 1 109 5 ~=-«dDo Atl, K & C 4s, 1955...... Gots 109% 109% — 4 | 11244 110% 4 Ohio Pub Ser 7s, 19% "410% 110% 110% — % 
38 30% 70 Do con 4%, 1986..------: i#5 33% 31% 31%— % | 115, 109% 5 Do Solon it 4s, 1952 815d. 95 95 9 113° 111% 6 Do TMs, 1946......... "i ty12 441g 12" + 
bi 32% 26 26 _Do ref 5s, 1978......----- + 20% 26% 28 1” | 100% 94% 30 * . | tis 110% 3 Ont Pw Niag F 5s, 1943. til 1108¢ 111 Ms 
23° 7% 60 Den & R GW ds, 1955... 15 189 Ie" ig 0 31 MAINE CEN 4s, 1945 10244 102 102 % | 115 110% 7 Ont ‘Trans M Ist Ss. 1949 110% 110% 110% — 1% 
33%, 16% 60 Do 5s, 1955, asst... -..---- +8 18 ' 105% 100, 31 MAINE CEN 48, 1945..------- oz 102, 102, | ME MO 7 Orecon HR & N, 4s “110% 10% 120 2 
12 4 24 Des M & Ft D 4s, (35, ct...°8 11% sor o oes SY io ss etwens' Bteren. nn’ 106).......108 103% 100% — % | 12714116 5 Oregon & L ist 5s, 1946.......118 11741174 + % 
111, 105% 26 Det Edison te, 2, 100) 0 oot 108% 10a 11 Hy | Why loamy 47 McCrory OTR DY 8, 1950. ....-. 103% 103% 103% + 117 6 Do gtd 5s, 1946...... savekaced Wt if it. 
toot 1% ¢ De Suis, G 1966....-..-..--- 103% 102% 102% + % | 90% 6614 8 Manati S ist Tiss, 1942, ctfs.°s 70 65 664 — 4¥4 107% 103% 53 Ure-W RR & N 4s, 1961...... 104% 104% 1044 — % 
110% 107 25. Do Ss, 1952.7) ses 107% 107% 107% o's 51% 38% 114 Man Ry 40, 11000, ctfs....--. 1§ 3% 34% 36° — 3% | 111 103 95 PAC GAS & EL 4s, 1964...... 105% 104 104 — 1% 
1187111 13 Det Riv Tun 4%, 1961.....--- 113% 113% 113% + % | 53 34% 66 Do can cs, PS +§ 2114 20% 20% — 4 100% 94% 77 Do 3%, i966..........----- 97 94% 95% — 2% 
8 101% 2 rr toile 10144 101% — % | 33% 20% 33 Do 2d 4s, 2013..----2----- § be My 94% 0 3%, i966.........---- * 94% 95% — 2% 
102% 1014 1 Dul & Ir Re Os, ; e 1 Man El Ry & L 5s, 1953 $26 92% 92% + % | 107% 99% 107 Do 3%s, 1961... ..... "77" " 011% 100° 100% — 1 
72% 55 8 Dal, SS & At Ss, 1937----- 138 OT eos + 92% 92% 1 Man El Myo L ist 4s, 1959.... 76 76 76 s 102i, 100” 15 Bae Mo ist 4s, 1938...........101 100% 100% 
i 110" 102 113 Duq Lat 3%48. 1965.----------- 104% 103% 104 + %2 | 78% 7%, 15 Marion St Sh 6s, 1947. .-....- “Os 93% 93% — 3% | 102%, 100% 12 Do 2d 5s, 1988......... 4101 1004 100% — 1% 
\ 107% 101% 5 EDISON E IL. BKN. 13, 1939.10%% 104% 104% — 1% | 193 101° 1 Market St R 7s, A, 1940.....-- ee a8 sor? — 18% | toss 99° 10 Pac T & T 3%5, 1966........-.100% 90% 100, ¢ 
H 111” 107% 108 El Auto Lt conv 48, 1952 10, 109 109 — % | 407%4103% 55 Mead Co 6s, 1945...-----.--+-- 105% 105, 105, toa, 98% 45 Do 3%, C, 1966...........-.100% 99% 99% — 
H 105 100% 13 El Paso N G 4s, 1951.... 102% 101% 102% + 24 | y09i2 10614 21 Met Ed dis, 1968,. 3535-3; 108 107% 108 | 988 To “2 param Bwy 35, 1955......--. “73 73g 738i + 
106% 9714 13 rie con 4s, 1996.....---- 98% 98 + 2 16% 124 17 Met W'S El, Chi, 4s 1938...*$ 14 13% 14 --), | 105% 99% 74 Param Pic 68, 1955.........---100% 100% 100% -- 
92%, 8014151 Do gen 4s, 1996.------ .. 85% 82 82, — 2 110% 104%, 22 Mich Cent 3%s, 1952....-..--- 105 104% 104% Ms 501, 39% 26 Park-Lx 6%, 1953, ctfs......§ 48 48, #0, % 
i 89 4 80 a 192 Do ref 5s, 1967..----- .. 83% 81% 81% — 1 . 105%, 10314 3 Do Air L 48, 1940.......---+> 104 104 104 71g 69% 97 Parmelee 68, 1944........-.-- 7 % 69% 69% 314 
| 39 «=o 80:«123'-—~Sté«é~- ef-s, 1975... .---- 83 81% 814— 1% | 108 103° 2 Do aus. fc ~ “Sagepaebieseme ee 103% 103 103 —.% | 110 104% 67 Fenn Co 4, My WM cca saicess 1041S 104% 104% 
| { 94% 84% 14 Do conv 48, A, 1953... re i ee 90% 70 9 Mid of N J 5s, 1940........---- 70 70 be a. 106% 99%4 52 Do 4s, 1963..... Lc eevee e+ -101% 101% 101% re 
| 9412 844, 30 Do conv 4s, B, 1953... oe a a 1” | 105 102 61 Mil Ei Ry & L 5s, 1961.--..--- 103% 102 102 Pi 2° 99%, 31 Penn Dixie 6s, 1941........... 100% 100 100 le 
117% 116% 5 Do Gen Riv 6s, 1957... 117% 117% 1% , | 105 102 47 Do gen ref 5s, 1971......---- 10344 102 10: a 105% 103% 1 Penn Gl & Sd 4%s, 1960...... “103% 103% 103% = 
i 119° 114% 2 Do Erie & Jersey 6s, 1955... .117% 117% 117% + % | 46% 36% 15 Mil, Spa & N W 4s, 1947....; § 40% 39 40 + 1% | 106% 103% 13 Penn O & D 4%, ae 105% 105% 10544 % 
; ; 4, 10114 101% - 21% 11, 16 Minn & St L 5s, 1934, ctts..°§ 19% 19% 19% + % | 106%, 10414 268 Penn P & L 4%, 1981... ...-. 105% 104% 105% -—- 
105 101 14 FAIRBANKS M & 0% 4s, 1956.101%4 101% 100 % 10, 5 48 _Do ref 4s, 1949.....-)-.. 7. °§ 8 5% 55% — 1% | 41114 105% 1,066 Penn RR 348, 1952.........--108% 107 1074+ & 
: 103% 102 2 Fed Lt & T 5s, 1942...--: -- 02% a on + & 3% 24% 63 M, St P & S'S M con 4s, 1938. 27% 25 26 + % | 4111%6103% 71 Do 4%, D. 1981....--.------ 105% 104%4 105 % 
103% 102 «1 «Do 5s, 1942, stpa... .. - «+++ 102% 102% 108 3 3 24d 5 ~— Do cons 5s, 1938......-.----- Zr bay 24% + % | LNG iOaih 125 Do digs, 1984...........---- - 105% 104% 104% — %& 
BT 5. 8 Fis B.C By ays, 1959------ 8 Te, . — 6) 26 Be Be ge ee ..---: ----->*" % 27% 28 + % | 126° 115% 23 Do con 4is, 1960....---- 118i 117% 117%'— 
20% 14% 104 Do Ss, 1974..° 9. --- °° 28 15% Te ame 4 oi. 2 «Be Sip. Te... +++ 6020607 19, 18% 1 %e | 135% 106%, 151 Do gen 418, 1965......-.---- 109 107% 108 % 
20 141% 14 | Do 5s, 1074. ete fii(cash) x71 15% 1% 10% 4 | 951% 82% 3 Do Sips. 198. nag $4% 83% 83% — % | 1h "98 247 Do deb 4igs, 1970............101% 99% 100% — 1% 
O% 87 1 Fon, J & G dv%s.52filicash)*fs 19 18 1S ky | Gh 48k Ma Tit OUD. .g-»-0- *$ 60 + 1% | 493% 97° 109 Do 3%. 1070.......--- “11 99% 9714 97% — Iie 
J GH 4 «2 _Do 4s, 1988, Siete eee! 15 4 m4 5S 96% 86 28 Mo, K & T Ist 4s, 1990.....-- 88% STH Sie 1% | 3937113% 46 Do gen 5s, 1968... viii tyy5gf 115" 115%. 
A aT, 74 3 Fran Sug 6s. 1956..----------- 76 68% 4 M-K-T 4s, i eamhepieeee =F on "js 1174112. 6 Peo G L&C ref 5s, "47..------- 114 113% ee + 
j . x. 68, 1978.....-- ee ee eeees * - My om ' 
erect se Pere: beet 2 che ene a am 
1 4 ' L -eee . "* "510154 100% 101% 38% 79% 42 Do 5s, A, 1962... .......----, 4 ’ 26% 17% 24 Do inc 4s, 1990 Mac cseuttaks #21 19% 19 2 
108 98% 107 Gen Mot Ac 3s, 1946....-.---- Oo) Oe — % | 7) 55 Do adi Ss, A, 1067........-. © 70 61% 67% — 2% ro pace tonne ist te, “06 96% 94% 94% — i» 
105% 984113 Do 3%, 1951 .....-. .--+++ 100% 99% “ Wien Bae Ge, A, SOO oc soc nee #5 45% 42% 44% + 2% | 10) r 4 Fires awe i 
sr Soi 10 gem, SC Be IB oe ae ce ea eee eae ae ae Set RR a ee Me MS 
44 ; oS i sy = 5 Do SS, F, 197T.....--.-+-+- — ral 549° 1108% 109%4 1093 % 
a 2 2 Cee. esi | 2 31 41 «Do 5s, F, 1977, etfs... P42 foe 42" + 2 | ieee Do" een : Sg ggelaneneee qoig, 121% 121%, + Ve 
P | oT 100 6 Gentine Oe ss. 100 99 =e 48%, 38% 114 Do Gs, G, 1978... ---* 2545 42% 44% +3) | 178, 102 153 Phila Co 5s, 1967 ..........-, 10545 104% 100% * 
Re bec eee en ee ee ee a ae a ee er ea 
i 1 ones ="? 4 10014 Ae 48%, 3914 14 Oo , H, 1980.....-----+-- 4 50% 32% 106 Do 5s 1973 ...- : ic sah eae 34 3 1b 7, + ‘” 
| 1 5 Gotham S H 5s, ‘46, ww 00% 10014 4614 36 2 Do 5s, H, 1980, ctfs....--- *§ 40 40 40 +1 ‘ 2 , . SO agi QTY, 25% 2514 — Ie 
116% 110% 23 Gt N Ry 448. A, ‘6l--- I | ek Ce Se. 1 nes 345 4h hs is 108° 7 Pee FIM 6s, peels ign 1077 108 + % 
; = SPs o......--- se 2 | HK (Dee fe eee 364. 2. 2.:°* 05 18 ok Pitts & W V 4i48, C, 1960 .... 89% 89% 88% 1 
111% 106. 476 Do 48, HH, 1888 os | a |e Se A, -.------* °$ 17% 16% 164— % | 916,99 Tf pic, C & St L 4%, J, '64...115% 115% 1b + 4 
119% 114% 50 Do SYS. Bt aa oo 100 + % | 24, 15%496 Do 48, 10TG iste. *3 20% + % | io7i04y% 40 Do 4%, C, 1977-.-..------+- 107% 107 107% — % 
140 118i} 900 De is, G. ie. 135% 128% 128 | 39% 308 32 Mob & Obie 4348, 1977......- 12" = 32% A | 124 113% 9 Do 5s, A, 1970 ...--------- 1154115 115, 
140, 1 O A aia ty. SaeE .. =) 30% 31, 5 de pare nae ol ag WOME a5 nc dausien 116 115 1 2 
pod Do gen 4%s, D, 100p rit f ier, 101% — % | 54i 43% 31 Do Mon div Se. 1080 --- “2 2 @ 120% tie, 2 pie, 58: B ish 5s, B, 62 ...-120 120 120 5 
- 10854 100% 80 Do gen 4%8, E, 1977 10214 101% 101% — % | gay; 89 10 Mohawk & M 45, 1990. ----: 99 89 — 1 24% 110% 2 Pitts EL ae,’ = Se 
] 5 10% 74 Green Bay deb ctfs, B-...---- % JS % | 1374105 21 Monong Ry 4s, A. 1960....-. 106 105% 106 — % 3m 86 9 PS Miss, 135-50 ext 108 1054 105% — 1% 
i 106% 104 1 Gulf, M & N 5ys, 19 04 — 2 | 105% 100 49 Monong Pubs ‘146. 1960: : 102% 10115 102% + 08 ¢ fe. @ ....-: 
i 103% 97% 32 Do 5s, 1950... +... - ei im | 1104102, 13 Do és. ; GRAN Ss Reem eres: 103% 103% 1034 — % 88) 72 4s2 Pest Tel & C 5s, '53...----- 2 31% 28 28% — 2% 
f 99% 9616 25 Gulf Sta Stl 4%4s, 1961. ° 100 \, 102% 100% 3 Mont Cent 53, MPS cod cueus 1 1 100% as 100 92 32 pressed Stl C 5s <j abet 96% 96 96 te 
1054 90% 6 Guf S Ut 4s, 1966.......-..---1 1032 — %% | 102%1 - 2 Do 6s, 1937........--++++-> 100}; 100% 100%, — % 28%, 20 a Peaw Gen Geb 4a, ‘Ot......--.°8 2. 8 + 1% 
105% 102% 23 Do 4%s, 1946....------- aoe = 99% 92.103 Mont Pow 3%s, 1966.....----- 94% 93 934-1 131% 117. 150 Pure Ol 44s, "50, W Ww 0. 124% 120% 121 1% 
| 126% 114% 14 HOCK VAL 4is, 1999. ---- _. 11T% 116% 116% + % | 10436 101% 16 Mont Tram 5s, 1941. ....--..-- 102 101% 102) - 13 Te Do 4%48, 1950, XW... sees 104.7 1035, 103% — % 
HY 9714 84 17 Hoe (R) ist mtg ’44.....----- 92% 91. 91. — 3% | o71Z 85% 79 Mor & Esx 348, 2000......--- 89 87, 88% + i% | 10; ‘gait 35 Purity Bak 5s, 1948 -.....---- 99 98% 99 + 4% 
Hi 103% 101 19 Houston Oil Sis, 1040. .......- 102, 101% 101%— % | 97 98% 40 Do 4%S, 1955.....--------++: 93% 92% 924— % 
i 101% 100% 5 Hous B & T9 ist 5s,’37..------- 100% 100% 100% — i2 102 97% 16 Wik Me ROME: oo ecsueeecetcexes 99% 9914 99% + % 126% 112% 24 RB-K-0 6s, Fre a ee tg124 11814 118% 2%, 
i} ST 441g 42 Hudson Coal 5s, 1962......... 49 ATi 47% — 1% - 328% 2% JA Re tye, A, 100t..----- i, 106i 106% — 
Ht} 854 73 42 Hud & M ref 58, '57.......---. 15% 73 34 — Fy) 101% 97% 3 NAMM & SONS 6s, 1943......101% 101% 101% + % 10a” 105% 8 oy hy ae 107% 107, 107% + Me 
q 36% 29%116 Do inc 5s, MIE oe acw uss cat 320 29% a — 2% 63% 50 16 Nas El con gtd 4s, | ae 55) 5051 4 | Wey 98% 30 _ Do a BON, ORY 98he %, 
| 110 101% 47 UL, BEIAT 398, 7055 tot yoo 102% — 4 107 102% 205 Nae Doty ome 94S. e eg 105 1033 ee % | it5i¢ 105% 129 R Rand 414s, 56, ww...-.--- 106% 105% 106 + 4 
10744 102% 10 I Cent ist ex 3%s, 1951. .... .102% 102% 102% — 1 106% 103-60 - Dis st aut can eoeees “a rt rie + ¢ 212" 127” 389 Rep Stl gen '4%s, "50.....---- 195 180 180% 41 
Ny 80 73% 44 Do 4%s, 1008. Peer ee * 14 _ 4 6% ‘. a I eta on ee Beaten < ° 4% 3% 4%+ % 100 «96 be ae ania. Ga xeksatatan 2. He p45 2 
¢ 32 Do coll tr 4s, aac he aa = ‘e : :; “Tenaoaet , = 100 95 1 AM MOOSE fe o.5 25 00c0eoe: wy 96% — 
95 95% 36 Do coll tr 4s, 1063.......... 85) 82 82 — 1 107% 102% 119 Nat Steet 43, 1965: ._°-.....-- 126% 104 104% — 1% | 130% 108, 73 Do Stes, 1954-5 oe 12218 119% 1194 — % 
96 86112 Do ref 4s, 1955 .. i 81 81 — % | 93% 77. 1 Naugat’k ist 45, 1954 -...--- $86, 86 96 — Ju | 106. 100% 30 Rew Cop & Br 4%, °56.....-.- 103% 102% 102% + 1 
104% 96% 30 _Do ref 5s, 1955... - Ba% er, 96% — % | THe 66% 7 New Eng ROR 49, 1945. ..,..§ 684 00 toy, og | 88 53% 12 ae... ji 55% S4i 5412 — 14 
102% 97 5 IM Cent Lou 3%s, '53....-..-.. 97% 97% 97% + % | 1274 118% 7 New E T & % dst of. + 119 ieee 116% 7 6 iste «8 «(Do 68, 1944, ctfs, ex rts..°§ 54% S44 Set @ 
101% 94 2 Do W L ist 4s, "S1.......... 4% 9% 94 —4 | 12541164 8 _Do 4148, 1961......---...-+-> ety) sen 08 i Be O72” 11 «Rio G W ist 4s, "39.....--- +8 7 73, 73 — % 
/ 91%, 82% 55 IN G&C, St L&NO “TSR 87% 83% 83%— 2% 10714 104, 26 New Jer P & L , 1960.... oe cs + % 52% 44% 26 Tage ya Ey Re *§ 4744 45 46% + 1% 
811, 77% 27 Do 4%s, "63 ......--- wae SS — 1% | 967 "937 36 New Ort Gt N Ry 5s, A, 1983.. 94% 93, 93% — % | 1081) 107% 13 Roch G & E Ss, Ut 4962... ... 108%4 108% 108% .- 
\ 108 10644 11 Ill Steel deb 4%s, MP cave 3a 106% —" 2" Be. = * aed oa% hs. OF reeeeee i, ah a. “4 | 28% 19% 95 RIL Ark & L 1st 4148. 1934. .+$ a Prt a + Fr 
Ss oInd & Lou 4s, '56.....-.---- +5 ; a ey Sees <8 3 2 30% 2414 3 Rutland Can 4s, 1949 ......-- + 4 
1i3y, 103% 5 Ind Un Ry 5s, B. °65.....----- 103% 103% 103% — % | ee oa” 3 be eS. ie... Sth Som SA 1 | ach 27g T Matiend BR hs _yaeyhee 21% 2% 2%— % 
to1 68 Inland Sti 3%s, 61 ......--.-.,103 1 + 4 ‘ New . , 1988. 2 : 
| "gT |TA% 483 Oe ee Eanette. . i fa Sag Sse ist 19 oo MMs. 1906. ot eee STH ore *S | 108% 100 19 SAGUENAY PW tis. -.. ae “a % 
o Ist ref 5s,'66. nasi - : as ‘ ; ss j “9g oe “a. Se se 
= > a wi. i$ 34% 30K 30K — 4% | OL Si 6 De Sis, 1958... mera @° Pi 80' = 102." 98% % Sie e 14 G, 0......... 101% 101% 101% + 1% 
Do 6s, '32, ctfs .........- 8 30% 98 = -; 62% in 13 Do 5igs, A, 1954, ctfs...... 56 56, 56 i | 89% 79% 70 StL, IM &8, R & G 4s, '33'} ssl 8%; 
hg eae cone s*-= a ts) % 75 — 3 1 54m 47 10 Do Sis, B. 1954. ctfa..--. 54% 54% 54% + {| seg g0% 15 Do 4s, 1933, ctfs........- + M 
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Ran . 4 . Ch’ge Range,1937. Sales Net Range,1937. Sales Net 
fish Low in 10008. en Nene Net High Low. in 1000s. High. Low. — - High. Low. in 1000s. High. Low. Last. Ch’ge 
, eee *§ 32% 30% 30% + 102 19 S’thwn Bell T 3s, '64........ 104% 1033 43% 35% 37 WABASH 4 2 ere *§ 41 39% 40%+ % 

So? Sou oe De as A. "80, ctfs........ 3} 32% 30% 20% + 4G | loot 42 Stwn Gas El 45, 60........... “102i 10144 101 11g». 39% 32° 56 Do 4%s, “78, ctfs ........ *§ 37% 36 37+ 2 
S3ic 981 147 «= Do. Bs, 1978... ...5.0525 314, 29 29 ee 4 22 Spokane Int 5s, °55......... 32 0 —1 103% 94 372 Do ist 5s, °30 ............ *8101 94 95 — 5% 
30% 24 224 Do 41s, '78, cfs, st 2444 24% 25% + & 102 95 173 Stand Oil rs Wy a 3s, ‘gi: 9 9 8 + 98% 84 38 SS ree 33 93% 84 84 —9 
2, 25% 30 4860 Sa, B, 1050 ...-.. 2.224. a 31) US + 8 106% 1017, 37 Staley A E 4 B.-e sees eee a = 4 ~— T'. aa oe a etree *§ 42% 41% 41% + 1 
33% 25 7 Do 5s, B, '50, ctfs 28144 27% 27% + 2% 159 112% 74 Studebaker poms ‘ene et Seen icaiena & 44 37 92 Do 5s, D, '80 .........--- $42 40% 41 as 

St L, P & Nw 5s, 19. He 107% 102% 30 Swift & Co ist 3%s, -- +52, - 1054 104% 105% + % 44% 38 156 Do S¥s, “75 ........... 20. *§ 430 «41% 42 «+ i 
100 87% 107 St L So W ist 4s 1% — a . oe ww, 561160 160 160 74 | 71% 64% 29 Do Om div 3%, "41 ....... § 67 641, 64% — 4 
74% 67% 3 Do 2d 4s, 1989 2 Ne Ie se aos hin rn einibie a ee a © ne 8344 83% 83%— 1 
54 43% 37 Do gen ref 5s, 2% 106% 100 14 Do Det & Chi 5s, '41...... §102% 100 100 — 6% 
65% 55% 42 Do ist term 5s, 3% | 105 103 4 TENN COP & C Ae B, '44...103% 10314 1034 — ™% | 10916104 68 Walk (H) Sons 4%, ’45...... 105% 104% 105 + % 
109% 106 =1:s« St Paul & Dul 4s, '68 1 104 96% 20 Tenn El Pw 6s, . | 8 97 9 - 90 79 29 Walworth 4s, ‘55 ...... a 580-80 % 
27 21% 52 StP& KCSL Suge ; 1 111% 105% 18 Term Assn St L 4, "53. Pee gg 108% = +. 99% 94 19 “ee eee . 9544 94 H+ & 
103% 102%, 39 St P, M & M 5s, °43, ex i 11844 115 5 Do con 5s, 1944....... pre tS —2 100% 94 95 Warner Br cv 6s, 1939 ... 95% 96 +1% 
124 113 1 St P Un Dep ref 5s, ’72.. 108144 103% 12 ‘Texarkana 54s, 1950.. ...105%% 105% 105% 2% 55% 4714, 35 Warner-Quin 6s, 1939........ 474%, — 2% 
103% 99% 160 San A & A Pass 4s, ' 1 106% 101. 24 Texas & Pac 5s, B, '7 .. 102% 102 102 -— ¢ 76 65% 22 -Warren Br cv 6s, 1941...... *t 72% 7 m1 —1 
112 14 San An P §S 6s, A, ’52..... : 108 101 39 Do 5s, C, -103 102 102% — 108% 104% 10 Wash W P ist 5s, Re. 1 107 +1 
110% 105% 11 San Diego Con Gas EI 4s,’65. 108% 100% 46 Do 5s, D, 1980. 103 101% 101% — 4 127% 116 1 Westchester Lt 5s, 1950 ....... 117 (117 «117 ~— 
115° 110 2 San Fe, P & P 5s, ’42 4 128% 118 5 Do Ist 5s, 2000. 945 1 2 | 1234117 3 W Penn P ist 5s, E, 1963...... 117% 117% 117% + 
44-34 2 Schuleo 6%s, B, °46, stp.... ‘ 105% 100 120 Texas Corp 3%s, 102 ie 01% — % ioee ee eee eee 105° 103% 103% — % 
434% 35% 4 Do 64s, B, °46, stp....... *§ 3 % 60 130 Third Av ref 4s, 61 6344 + 2 10 6C W Sh ist. 4s, gtd, ts Be ee 93 92% 92 A 
121 114 3 Scioto V & N E 4s, '89 101% 99 3 Do Ist 5s, 1937... — 2 58 Do 4s, 2361, naa Sheen 8644 — 1% 
35% 315% 17 Seab’d A L 4s, 1950........ $$ 3534 u 46% 31 85 Do adj inc 5s, 19 + 34% 31 31 —3 299 West Md int 4s, ©1052 good 103% 102% 103 — 
364, 29 199 Do 4s, 1950, stpd......... 31 is 108% 101 16 Tol & Ohio C 3%s, '60. .102° i101 101% .. 107% 105% 12 Do Sus: A Oe 1 106 1064+ % 
20% 15 122 Do ref 48, 1950........... t§ 18% 16% 16% — 1% | 123 118 3 Tri Conti 5s, '53 ..... . 11854 1185 118% + % | 1114%107%% 6 W NY & P nag gen 4s, 1943......1081%4 107% 107% — % 
20 Do ref 4s, ’59, ctfs....... *§ 1716 1612 1716 + 214 103% 101% 3 Truax Tr C 6s, '43 ......... 10344 103% 1034— % 40% 345 70 West Pac 5s, A, Reeves *§ 3614 35% — 1% 
E14 sh a 185° foes cas 3 33% 194 9% = 4 ? ited 104° 2 West wa tis HMDS bs cackese hg 104 108 "1% 
22%, Do €s, A. °45, ctfs........ “22” 19% ln — @ an” | heen 105% 105% 105%. & | 104% 101% 17 Do col tr 56, 1938°..........: 1028, 1 + 
14% Sea-A F 6s, A, ’35, ctfs....*§ 12 10% 10% .. 23. 19 5) dimen We Old ba. as t§ 1944 19% 1914 — i | 1074103 53 Do 5s, 1951 ......-......065 1044, 103 103% — Pi 
14% 10% 24 Do €s, B, '35, ctfs........ *§ 11% 10% 114— % | 114% 110% 49 Union Oil Cal 3%, '52.....- 11144 111111 —  &% | 109%102 148 Ee 103 102 102%— % 
117% 112 Sharon Steel 414s, ’51.......... 113" 11218 112%, — if 121% 116 12 Do 68, A, '42............ 116% 116% 116% — 1% | 113% 106% 1 Wh * i E con 4s, 1949....... 1 1 — & 
102 Shell Un Oil 3%8, '51......... Of, 97. Wig — 3h 1 aaatl a40 415 Diakem Bae tek an. OAT. 111% 110% 110% + Ce ee a een: 105% 105 105 ; 
82 Silesian Am 7s, 1941.......... 70%, 19% 69%4— % let See a eee eee 5” aan ao % | 1031 97% 96 Wheet Sti 44s, 1966 i eee a! 
102 Skelly Oil 4s, 1951............ 991g 98% 38% — 4 soot 108%313 De int ref ee Nees 04% 1037 * 105° 103 1 “SS t_ i eee 3 103 % 
107 Socony Vac 3448, 50:5... 194° 103, 103, — % | 109/ er ‘o Ist ref 4s, 2008 ......... 104% 103% 104 47 34% 42 Wickw ‘. St ist 78, '35, ctfs*§ 42 40% 40%+ % 
108° 105 o Bell T & T 5s, 1941........ COE Bi B.D Rk ie aetna 95 93% 93%—- % | 47 35° 82 Do con 7s, 1935, ctfs........ *§ 42% 401% 4014 — 
105% 101 Sou Cal Gas hi | ae 2 10344 102% 192% — f 101% 93% 4 Do 3468, "70 ..---..-.- +0. see 95 93% 93%— % 62 37% 5 Wilk-B & E ist $s, 1943........ is 
107 Sr Se - ea 105% 105 105% — ore 111% 10 | Do ist ref 5s, 2008 ........ 1155 114 114, + 1 103% 99 Wilson & Co 4s, 1955.......... 101 100 100% 
106 So Col Pw 6s, td | a 105 104% 104 : 107% 105% 53 Unit Biscuit 5s, ’50..... - 106% 105% 106% + % 35% 26% 85 Wis C ist gen 4s, 1949 ..... . 265% 28%) + if 
101 Sou Nat Gas 4%, ’51......... 984 98 98 .. 103% 99 56 Unit Drug 5s, '53 105% 99 99%) — 1 32% 24% 19 Do Ist gen 4s, Psat ctfs...*§ 25 25% 25% t % 
9, Sou ae — 8 ees i 93% 93% ~ % an 105% Pe page A ah 3 L as B.A 108% 108% % 2s 18 21 Do S&D ter 1906. ...... *§ 19 +a 
102 1b DHE, BDIB Roi o.oo ocscses y - he Js ae cisae0 + 4° (16 5 Do S&D ter A, ‘4 * aoe 
108% 103 Do = 4s, 1955 SST. 106% 104% "Su = % 105% ae 39 Utab L & z 5s A. TORS = co = % ae bene 2 some 936, ctfs..*§ 16% 18% 18% 

oO re ; — 3 h, ® IES. _ 40 YOU &T ae eee 

97 SB NE UID. ison soe nnwencs 914, 89 — 1% 67% 58 167 Util P&L 5s, "0D, WW ss ccee * 58% 581, 58% .. 105” gait 361 Do 4s, Sost on ee: tol Too 101 _ hs 
97 Do é * 1981. - Sa buisoswiece 21% 88% #9 - s Qo BB AG WO SHE OT Bo cneesdbcnass *60 591% 594+ % ao 
100 o Ore Sa y = 
109 Do S F Ter 4s, 1950........ 108 1074%107%%— % i en. ; SEE «ecto xatidkbateiec cevatbineaeee $47,620,000 
85) So Rwy gen Se lh OBB.. <2 Ss 2 2 — 2% 14 98% 21 VANAD , Ss, _ specen ove 3 07 106% 106% — # Se 
1 205, GR DO GB, 1904..........-.-s.006 oF — 3% , 8 6, SE OR:, <. 7 i 
Wig send 8 Bo Bir, “Tog ooo sot ingins? 8 | Se Spe Se ee sccieaiiinseeeanisdimccine ges 
11 1 oO “SSS -- ja E 8 “ES ey A ae *Selling fla’ 
95% 92 5 DoM & O 4s, 1938......... 94 93% 93% .. 67 «57 8 Va Ir, C & C 1st 5s,'49....... 60% 57 57 —5 +Selling flat Tor py AH oe vonaee. ‘dita 
95% 92 5 DoM & O 4s, ’38. reg....... [a eee ie 107% 101 116 Va Rwy 3%s, '66 ............. 103% 103% 1034 — \% tNegotiability impaired by maturity. 
13° «(697 2202S Do Bt L iv 42, °Si......... 98% 97% 974— % | 101% 94 13 Va & S W con 5s,’58.......... 96 945% 96 + 2 §Companies reported in receivership or being reorganized. 
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with an asterisk are full eg Stock and Dividend Net —-1937-— Stock and Div 
“a igers yn an apa Seas cane aia te ay | High. Low. in Dollars. High, Low. Last. Chee. Sales. | High. Low. “Doan High. Low. Last. Chae. Sales. 
liste on ’ 374 36 *B’ford’s, Inc, pf (2%). 20 iat si 8 25 245 16% *Col Fuel & Ir war.......... - 10% is 18 —1 2,700 
unlisted issues. 2% 18% Bliss (E W) Co......... 13) —— —1 4,000 7444 56 Coit’s Pat F Ar (b37ge) . 70 67% &7% — “000 
aaa a Net 44, *Blue Ridge Corp (bi5c)..... 1,700 | 104% 75 Colum G & E ev pf (5)....% 78 7514 77 +1 "475 
High Low in Dollars. High. Low. Last. Chge. Sales. RF Ry 4 eens i a i 1500 | “lo% “ty Colum © & G (ade... 9 8% 8% — 8,100 
Hig! - 48 1 250 43 31 *Blumenthal (S) ............ 32 32 . 3 2 4 *Comwith Dis (al0c)........ 1% 1 1 "200 
56 15% "ACME W vic (2)....... 000 50_ ~~ 4 4 11° 7% Bohack (H C)............... 8% 75% — , 150 | 139 ui *Comwith Edison (+4)....... 112° 111° 1114— % 1,300 
*Aero Sup aoe B.......... 4% 4 200 56% 40 LE 2 eer 425% 421 aot + 20 Comwith & So war.......... 5 % : 36,300 
30% 1480 *Agfa Ansco ...........---- 26 25% 25% = rf 19. 15% Borne-Serym (b75c)......... 17% 17% 17% + 200 ea’ 4514 Comty P ve er ey aaa 49% 47° 47° — 2 "225 
22 17+ Ainsw Mig “co! (b25e) 17 = ¥ *Bot Cons Mills (d)......... % — 900 34 26144 *Comty Pu > Ser. Bree ccetae s 2 —- x we 
5% 3% *Air Inv, Inc ...........--.- 3% 3% 3% + 300 35: 28, Bower Roll Brg (2)......... 328, 2 631 + if 2,600 2% 1% *Comty Water Svee......... 1 1% 1%— 400 
ji Air Inv, Inc, war....... ee am one te 300 2% Bow-Bilt Hotels ............ ek a, 2,600 17 *Compo S M stc (+1)....... 16% 16 16 — Fe 600 
34% 28% *Do cv Ppf............-.5++ 29% 28% = x 225 32% 23 TOG AMEN ig cwncuacuckeacce 26% 26 26 — 100 17% 15% “Di We Oat GH). < o. 22.000 1 16% 164+ % 300 
79 72% Ala Grt So (+3)........-.-- 78% 77 78% + 4 eee aa eres — 1 33% *Cons Aircraft ............. 26% — 3,200 
77 67 Alm Pwr pf (6)...........-- 70 68% 140 30% 1814 Brazil T, L & P (40c) . bitaeo’ 25% 24% 25% + % 1,100 11 6 *Cons Biscuit (60c).......... A "700 
8% 74 Als Pwr pf (7)............ 17% 75%% 75% — 1% 4 14 *Breeze Corp (atic) . ae ee 1,300 11 Cons Capper... ........500. 8% 8% — 17,900 
125 125 Allegheny Sti pf (7) ---1250 1250 125 a 100 3631 Bridgeport G Lt (2)......... 31% 31% 314+ % — 25 4 34 SCons RMR ooo. Canis 2% 2% "600 
26% 22 *Allied Pr, A (1%).. -- 23° 23 23 — H 2.850 21% 16 *Bridgeport Machine (b25c). 20% 19% 19% + 5,400 89% 73 *Cons G, Balt (3.60)........ 5 gs 1,900 
177% 134 Aluminum Co of A. -160% 134 140 —1 700 % Bright Star Elec B........ pie = 200 | 11456218 *Do pf, A (5)...... 05.0006 13 113 13 — % BO 
119% 115 Alu Co of A pf (6). 118% 117 117 — 1 rd a a rere 13% 13 3 i 300 | 100 75 Cons M & Sm (#2).......... 8244 7 8214 + 2 650 
17% 1 Alum Gds Mf (b25c) . 17% 17% 17% + 1 Tl Do a es Gvtisinne Lies home 5 5 5 — \% 400 10% 8% *Cons Retail Stores......... % 8 8%4— % 800 
14144 9% *Alum Ind, Ine (40c). 9% 9% 2+ % 100 53% “RE pI SRO: es: 60% 60% + % 450 | 185 198 . 0 G6 if (8);...-.....0 12714 12714 12714 — 1% 30 
140 98% Aluminium, Lid ....... 122° 105 108 —1 1,800 12% ‘Brille. ute oS aa 11 1 = 100 3% 2% *Cons Royal (20c).......... a Mm 500 
130% 121. Alum, Ltd, cu pf (b1%)....128%128 128 — % — 33 30% Brit-Am Tob coun B(b55 1-5c) 3% 31 31 + ¥ 1,200 2006 16 OE OEE cinta cco uns vanes 14% 13% 13% — 4,300 
32% 24% *Am Airlines, Inc...... . 27 7 24% — ie , 32. St Do rg (b55 1-5ce)........... oc ee ae ee 300 2614 17% Cont Roll & Stl Fdy......... 23% 21%, 214% — 4.900 
34% 2% *Am Beverage C a 4 82% 44 Brown Co pf................ 81 74 75 — 5% 2,900 15 11 Cont Securities Cp........... a a: eZ 100 
75. 62. Am Book Co (4).......- ..X 68% 67 + af 4 12% 8 el Forman REE 8% 8% 8%+ % 1,000 21% 17% *Cook P'& V (+60c).........18 17% 17% — 11 500 
24% 17% *Am Box Board (1)......... 2% 20% 20 =e — 70 70  *Do OP ccs ocaaod oie, Se egal 10 35. 25% *Cooper_ Bessemer........... 29% 264 2614 — 4 2,200 
} 14 Am Capital, B.............. 4 15%, 11% ‘Brews. F & W (bl5c)....... 12% 12% 12% — 200 64% 54 *Do pf, A (a50c).......... “ bt tl 100 
412 34 *Am C P & L, A (3).....-- 36 aby a + % 275 514% 46 Buckeye Pipe L (4)......... 50% + 100 18% 12% Copper Range .............. 13 12% 124— % “ 700 
8 a Dp  CaWe).....5...26025 5 4 sn — % 1,000 25% 24% B, N & E P pf (1.60)....... 24% 2% 24%-— % 500 5 lig” “ge aeane 4 41 100 
36 3344Am Cyanam, A (+60c)...... 354 35 35 — %& 100 106% 101 BN &E P ist ¥ ee 102 101 101 — 2% 150 7 *Corroon > Reynolds........ et 6 — ¥% 2100 
SE See 3 0 eS 30% 28 29 —2 17,100 | 145° 100% Bunker H & S (b1)......... 127% 1224124 + 1% 750 94% 86  *Do pf, A (b1%)........... 914% 914% 91% — ye 
136 126 Am Dist Tel, N J, cv pf (7).128 126 126 — % 38% 36% *Bureo, Inc, cony pf (3)..... 37% 3744 37% .. 250 4 of *Cosden Oil (Me) (d)....... 2% 2% 24 — 2 
5% *Am Equities (a22\4c)....... 4% 4 100 5% B’rma, Ltd (b16 1-5c)....... 444 44 — & 900 397 _ ee 324% — 1% "400 
dle 2 Am SS 2 ee - p — % 1,100 38 Creole Petrol (a50c)......... 34% 32% 3316+ % 16,400 
24 420 Am Fork & Mee (t1)....... 21 2 Ms a 4 8.000 :_ % *CABLE ELEC PR vtce.... -1 1 ee 600 20 14% Crocker Wheel (a10c)........ 16 «145% 144— % 2,300 
48% 35 Am Gas oe eee ; ? mi. "625 14% 1 Cables, & WORN Mes oo Secat if % 1%— % 300 1 Croft Brewing ............. — 7,500 
112% 108 i 2 eee erry 112% 109% 110 1 2 600 of Re URBIRS eo Oe en eee wick oe & is A: 100 2 *Crown Cent Petrol (a6c) 2 rt 9,500 
12 10 ‘Am Gen C ( Saee 10% = 10% + % "150 32% 29 ouene S Est (+1.60)...... 3014 301% 30% + 100 16-12% Cwn Ck Int, A (1).......... re 13% + 800 
a = >. ec Pf (2)........ ; sae se — % 125 31% 24 2414 Canad Car ee ee 26 Bt 6s — # 175 - p. a ge =, Se) eee ah 2 ~ 2,008 
settee eee tees Canadian D & D (b2)......x 40 40 5 25 ttt ee tee eeeeees + 
32 22 Am Hard Rubber (al)...... os _ ro iF 1 — 82% 73 Canad Hy-El ist pf.......... 78 75% 75%— 2% 50 1 1% Cuban Tob ................. 2 1% — 4 500 
38 24% Am Laundry M (80c)....... iy ’ 161 158 Canad Indus pf (7).......... 158 158 158 — 3 10 50 45 i! a re x 45 45 45 —2 100 
26% 19% Am Lt & Tr (41.20)........ 20% 19% 19% — 2,000 8% 5% Canad Ind Ale, A............ =< 6 — % <0 * *Cusi Mexicana Min........ % & %+ 14,500 
a 32% Am Mis Co (a3)............ “ets 8 by 1%, Tj Le oh 5% Sh f 100 " 
m Maracaibo ............ A _ . q + iB 
59° 42 Am Meter Co (b75c).... 7 as a 5 1,400 | 93 is Gud ie ao. se aa tl TS 18% 15% DARBY PETROL (50c)..... 1 15% — 1% 1,300 
53 38, Am Pot & Ch (a24).......- i fg. a Py 2% 1% Carib Syndicate ............- 2% 2% 2% 14,600 oe ae eee tf. %—1 , 
3 1% Am Superpower .-0........- Me i th A200 | 261 24 *Carman & Co A (bi). 22... 26% 26% 26% .. . Go ae oe ae oo oo % 
OF eee — = ee iO | 35° 29% Carnation Co (1)............ 31° 30% 31 + a ae a A Pe eee is i = 
i Do dst pr 46)........... . 94 a 7%  2i¢ *Carnegie Metals ............ 2% 21, * 2% — 1,600 Ty nag hy BF . a 
4% 4% Am Thread pf (25c)........ 4% 4 i—- 3 ce % 84 Carol P & L pf (6).......... 85 84 84 — 2 eee ee ast ~— 14,300 
5% 4% Anchor P Fence ............ 4% 4% 4% — aE terete: 4% 94% 94%—- 2% 101 19 isu omer Geshe tH). ” tee ee — 
8% Ang-Wupper (20c) ....... i oh % 2100 | “54% 30 Carrier Corp ................ Sie 50% Sa — 1% 14,500 | 35 10K “Met Casket (10).....------- im ue ies a 
40% 21. Apex Wie Mig (al)........ 33 Me — 2 8 14% 10% *Carter (J W) (80c)......... 11% 11% 11% — 1,500 | T7y 45 Det iia 7 sap t 
110% 105% Appal El Pw BD i iinie ee 107 107 107 +1 120 38 a, sonace Prod \ (b2%).......... — so 600 10 2 e' Ay py Deccvedee 154 154 15 2 — 
3 1% *Arcturus Rad Prue pntaicae 1%— % 6,400 105% *Catalin Corp (a40c)........ ™% — 6,800 ry on he pag Py seeteeee 7 Th T% .. 100 
12% 75 Atk Nat Gas .............. oe Se 80 — 1a apsnn | 119% 108i Celanese Geen tat pt (17)....127% use us % °'75 30 Sdn gS lly, ~hlelleneeaa ae Ome 
S&S eee 2 Sf Se IE ype os ee ee RE 9% 9% 9% + % _ 100 
eam ESL wt ().......... 86 86 86 — 5% 40 | 105% 93% Do Ist pf (b2)............. 104 103° 103" + 4% 150) 28% 2 a eee oe oe e+ ee 
15% 13 SArt M Wks (80c)....-...... id 13% 13% — 2 300 19 1544 Cen H G & E (80c).......... 16 15% 15%— 4% 2,800 | s50. 435 Dow Chemical Gp: : 4% 250 
sit 6% *Ashiand 0 & is (#40c)...... 7 2,100 224% 15 *Cen pone Stl (b50c)....... x 11% 7 7 +3 200 ier was a 142% ore 139% — 4 1,300 
3 1 Asso Gas & Elec............ 1% 1 14 aA 1,300 7 85 Cen P & L 7% pf (b3.06%4).. 88 884 — 1% 50 Pe nd c SB (1%)......... a + % 1,400 
5 3 SY’ Sea aeeaeerees: 3 3 3% — 9,200 3% Cen & Sw Util.............. 7 3 3% — 3,000 3% er Condenser ......... 3% 3% 3% — 2,000 
CRS eS Si eer. 25% 25% 25% — 1 100 af 144 Cen States Elec............. 1% 1% 1% .. 16,200 | 79, 68 Duke Power (3)............. 72 70 70 + % 150 
K SA SER ee etee & % %— % 7,400 | 154% Aa CEE 17m 15% 164—2% ‘350 1% 1% Derham Hestery, B.......... 1% 1% K%- 100 
Asso Laund of Am.......... y % b- 3 Do conv pf new..........-. 15% 15% — 3 50 uro Test (Dive). wees seen ee 7% 7 Hs) + 1,300 
13% 9 Atl Coast Fish (b35c)....... x 8 9 — 1,400 *Centrifug Pipe (4400)....... 5% 5% 54— % 3,300 10% 6% Duval Tex Sul (a50c)........ 8% 8% S%— % 600 
5 7 Au b Const 1 3 Co (82%) ines 52u4 - iy oe 16% 3 *Charis Corp (1%4)........... 14 1444 14% oe 100 
Peer eaiuccae te Gg: : 123 110% Chesebrgh Mfg (+4).........123 120 120 — 4 
“oe ee Re | Tey ER ag SP Shy Seg S% 0) | 1k eR Haat Gar @ iF Asmocntes, OE OE ye 
| See Ug — 1 1 ‘hi Riv er Uf ; sib 3 . 
*Auto Products ............. 8% 7% TH + 8,400 2 Chief Cons Min... ..2222.212! 1 he Mh 3 2,800 SA” _Do pr pt CD... 6 Gk os. 300 
11% 7 *Auto Vor M (560). 000002.) ms. Bes 2 O | S28 76 CMMs Oo pf..............02 9144 89 89 — 3 ee eee oe ee 300 
43 28 *Ax-Fish T, A.............. 33% 3346 4+ 144 10 5% 3% Cities Service .2.......2...-. sf 5% 3% “ 30,500 ih est Gees Ga a an rs + ‘ = 
60 46 EE Sy Son scgrewarren + 000 | co 5% Hast Btates Corp...........- si , 
158 133 BABOOOR & Wi (s.<655 a 123% 125 — a 875 5% +2 a ee eres = 4 } % 400 om 4 + . settee cess ee eees ny s 7 a = 
stown B hens oe seeye e Ye — 500 58 42 eer 474 50 +3 100 | ‘alt 10% Slteas Wash Mach Be fnaker ve 
4% 2% Bald Loco bd rts (d)...... igs gt ge 2,600 76 86% Cites Serv P & L $6 “ae Gl 67 «Gf —1% 100 S 10% say’ Was ao B (b25e). 11% 10% 10% — 4 600 
8 3% *Barium § Steel............. 5% 5% 5%— % 2,800 | ROE EE ae 675% 67% 67% — 3 25 of Seen eS pe SS Re: re 150 
21 16% *Bar & See cv A (1.20)...... 17 17 17 — | 100 H+ 11 City nae Stam (+60c)...... tO eee: pee 1,900 i veg =. - ).... 22 21% 21% + % 1,100 
10 8% *Baumann (L) ............. 1 0 -  (. 100 4 3% City & Sub Homes (30¢). 4 i ae 100 aan ‘ et mf lec Cp (adc)....... 3) 2% 3 .. ,200 
18 12% *Bell Alreraft............... is - i Be ED 40 eClark Control (b50c) .. - 39% 38 38%-—1 500 % 19% og 4 a d & Share....... 21% 20% 20%4— % 38,800 
, *Bellanca Aircraft .......... 7 6% 6%— % 2,100 34 "eG aude Neon L, Inc......... 3 2 2%— % 5,000 80 668 O Pf (5)..,---- +. essen eee 69 6844 68% 600 
169 159 Bell T of Can (6)........... 160. 160 160 + % 10 15% 10 SCleveland Tracer ..:...... 144% 134% 134%— % 1,900 87% 75 Do pf (6).................. 76 75 76 + % 2,000 
125% 121% Bell T of Pa pf (6%4)........ 124% 124% 124% — Y% 20 2% 1% Club Aluminum Ut.......... 1 14% 1%— % 1,400 il 7 Elec Power Associates (a25c) 7% ae 1%y— % 300 
5% 414 *Ben Se 4% 4% 4%— % 100 8% 314 *Colon Develop ............. 5% — % 8,100 9 Do A (a25c)............... 6 — % 500 
*Berkey & Gay Furn...... 2% 2 — 7,100 Se ee a ee ener 4% °4 4 — if 1,500 6214 Elec Pwr & Light 2d pf, A. : oe 64 64 OC 2 90 
2 1 Fe par wer.....:....:... 1% 1% %— %~ 1,100 OR.) Oey. POR cis cre ViccUsicp ieee ne 4 4% 4% .. 600 14 9 DO Opt WAP.........0.0..6.. 9 9 —1\% 700 
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Transactions on the New York Curb Exchange—Continued 











—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales 
1% 4 ‘*Electric Shareholding ...... 4% 4 4-— 
98% 88 *Do pf, w w (6)........... 89 88 88 —4 
22% 15 ‘*Elec Shovel C pt pf........ 15% 15% 1 + \& 
17% 1% *Klectrograph Corp (71)..... 14% 14 14 ve 
». Oe 4% 3% 4 
40’ Elgin Nat. Watch a iwaes 35% 35% 35% — 
72 Empire G & F @% pf........ 6514 6514 65144 — 3 
77 67 cf § eee 67 67 67 —5 
81 172% Do 8% pf Lt vewemepbamsed ewe 77 73% 73%— 
3144 29% Empire vouer pt (b50c)..... 31 31 + 
1 16% Emsco Derrick (+1).......... 17% 17% 17% — 
2% *Equity Corp (a25c)......... 2 2 236 + 
1 European El deb rts........ ‘ 
3% % Evans Wallower Lead........ 1% 14 1% — 
45% 21 tt Meshes nntkeeadsenennne 70 «630 (+ 
275% 18% *Ex-Celi-O A &T (b20c).... 24% 23 3s — 
6% *FAIRCHILD AV (al5c). 6% 6 u% + 
iX § *Falstaff Brewing (1134). - 10 9 9% — 
24 2 *Farny Farmer Candy (1). . 22% 22% 22% — 
17% 12% *Fansteel Metal ............. 15 14 144% — 
im 14 *Fedders Mfg = ganeades 14% 14 144% — 
4 36 *Ferro Enamel (b75c)....... 41 38% 39 — % 
1 % *Fidelio Brew, Inc.......... % }2 yt 
82 son toe, See (Phila) (*2)..... x 74% 73 a." 
1144 112% First Nat ae 1st pf 47). .113 = 113+ 
18% 10% Fisk Rubber ................ 17 15%— 4 
92 72% Do pf 8). Sacanubnaavaunid 4 — 4% 
65 41% Fla Power & Light pf 45 46 +1 
224% Ford M, Can, A (1) 24 6+ 
8 7% Ford, Ltd (a18 1-10c) 4 ™ — 
1¢ 9% *Fox (P) Brew ( 9%+ & 
14 8%, *Franklin Ray (a60c) 12%, 13% + 1% 
14% 124% *Froed Gr & M (20c 12% 12% 
19 17% *Do ev pf (1.20) 1814 18% 
6% 3 *GENERAL ALLOYS 1, 4 4 — 
23 20 Gen Elee, Ltd, re 20 2 —1 
= MM Gen = rl (b' 19 20 — 
Gen Invest Corp 1% 1%+ 
100 83 = =. eer eae 92 92 <h 
MD WOR... ccc ccccccscccccces Ig % %— 
self *Gen out. F_. ee bala poewne 89% 89% 89% — 
100% 76 Gen Pub S -- 7% T6% 78 +2 
3% 1% Gen Rayon 9 2 24 2%— 
225 185% *Gen Teleph (babe) 19% 18% 18% — 
38% 18% Gen Tire & Rubber. 35 32% 32% — 
107 «100 Do pf A (6)...... 107 105% 1 +4 
¥ % Gen Water G & E wa Y y 
114% 11 > are - 11% 11 1143 — 
95, 781% Georgia Pow pf (6)......... 7914 77% 77%—1 
16 8% *Gilbert (A C) (a62%4c)..... 12 
15 11% Glen Alden Coal (+1)........ 19% 11% 12 — % 
51 41% Godchaux Sug, A (b2)...... 45 45 +1 
EMPRESS REC anes Kee 30 —1 
107 «100 PE MD bck 6batevndane 102% 101 101 +1 
% Goldfield Consol ........... - 
1% SNE Mais oii neat 2 ae cee 
38 = 33 ~ 2 epee re. 38 48638 )~=— 38 a3 
27% 21% Gorham vt . ext (71).. 25% 2 “6 
2% *Grand Nat MN cc ecdeawcs 2 nm 
18% 12% *Grand R Var a) da sene Keine 1 15%-— % 
28 15 a ae DS 1 + 
11744 104 Gt 2 oa, | Sree 106 105% 105% — 
128 so ON Se Seer 123% 123 123% +1 
47 Great Nor Paper wm EE ae 45 iat 4516 + # 
16% “sy Greenfield Tap & Die........ 1 14% 1 +1 
EE Oe hanes 66665008008 4 — & 
4 Guardian Investors ......... .s 
63% 53% Gulf Oil (b25c).............. 59% 56% 56%-—3 
95 90 Gulf Sta Ut pf (6).......... 92 92 92 +2 
55% HALL LAMP (80c). ---- 5% 55 5% — 
ut 188 *Hearn Stores (b1. 65). bn eae bs 1 16% 16% — 
*Do 6% pf (3) 50% 50 50 
BM 14% *Hartman Prob, Inc 3 
4 2, *Harva: Brew .... 2! 
15 12 *Mat Corp, B (80c).. 12 
18 15% *Hazeltine Corp (b75c 
25 . *Hecla Min (b4 








41 37 Horn & 
112) 105 Do pf 
3 ud B 
87 72 Humble Oil (1%) 
23 17 *Huss Lig ( x 21 4 + 
2 1% *Huyler’s of Del (d)......... 1 1% 1 P 
27% 1 *Do 7% pf stp (d)......... 22 20 #2 — 
13 9% Hydro Elec Sec (®20c)...... 10 10 10 — 
5% 414 *Hygrade Food Prod........ 4% 4% 4%— 
53g 4 Mygrade Sylvan (3)......... 50 _ 
73% 52 a 8 f aaarerrrre 58 55 57 — 
72 54 Do &% pe! BAG Se RELaLDee ewe 58 55 58 + 
24 = a _* Ltd, cou (*50c)...... 22% 21% 22 
24 CHBBE)D occcccccccess 22 21% 21% — 
4444 38 nae Tob, Gt B&l seers) . 38 38 38+ 
15 — Ray Line ay Dic aanes ‘x 14 13% at + 
36 jana Serv . 26 2 + 
39 Fr 3 eres 32 29% 32 + 
red 3 Ind "rerr I OW, A 3 3% — 
a eS eee 3 3 3% — 
22% 1 Indus ~— 7% pf ..... - 15 14 144% — 
TAY ba Ins Co of N . 70 67 68 — 
28 24 Int Cig ‘Mach (#2) 25 24 3 + 
4 2% Int Hold & Inv Co 3 2% %2%-— 
2 = bey Dm A, Wer... 1 1 1 
44 ©6« 331 * ¥ ESE er 3 3212 31 — 
18 14 Int “Met OS rere rer ro 15 14% 33 _ 
39 33% Int Petrol cp ty) Peneciada 3 % 35% — 
8 @ Siete PROGIED .....cccccccees 8 ™m %m. 
1 MF aectececawewe 1 1 1 e 
3 ; 3 a aerpperererr 1% 2% + 
MD eis vc acéns<eee-s + 
5 — Detate Has (124) Peper. 5 B . _ 
424 34 nters los (+214) .....- 395% + 
244 is” Int’st Pw, cee m anole 14 13 13% + 
vestors Royalty (‘6c) ..... « 
ot 23 +Iron Fire M v t c (1.20) at af 23% — 
18 14 *Irving Air Ch (1) ........- 14 14 14 
vx Ital Sup deb rts ............ =: &° = 
184% 13 Pe sere an ¢ L) Ce (1) ..... 1T% 16 16 
14 | a — 
89 678 jer'C P&L pt (i) ee 1% 8014 + 
SS ee ke eee See . 0 .8 
ogee Ee eS 1 eee 961% 96% 96% — 
91% *Jonas & Naum (bl5c)...... 6% 6% 6%+ 
126% Jones & Laugh Steel ........ 117% 112 112 — 
4% KAN CY PS vtce (d)........ fs OI 
ae ie ey af a en 2% 2% %— 
28 *Ken R T & L, A (a75c) 22M. _ 
3 2% *Kingsbury Brew............. 2% $M% 2% + 
88 Kings Co L pf, B (7) ...... Ss — 
65: (ST ae 59 59 5s 
8 ( PD sxekes ee 5% 5% — 
8 5% *Kirby Petrol (20c)........ —_ 
1 § Kirk L Gold (6c) ........... rs 1 
13 1 *Kleinert Co (60c) .......... 11 11 11 
17% 11% *Knott GND Feckcs cae 12% 1 
111% 106 *Kopp Co eee *..108 107% 107% — 
x Car m OS) 22... 1 17% + 
59 49 LAKE —e BE (74). ....06 52 50 51% + 
6 Lakey Fdy & Mach ......... 6 
2% *Lefcourt Realty ............ 2% 2 24% — 
1 Lehigh C & N (30c) ........ 104% 9 9% — 
2 *eemare Of .........5..... 14 mM%-— 
16% *Lion Oil Ref. (1)....:..... 24% 227 _ 
7 i . »6ncnbhcewsindenans.c% ne 
18% 13% *Lecke St. Chain (/80c) 17% 1 16% — 
1 *Leckheed Air .............. 13! 2 12% — 
14 1 eee 11 1 11% + 
44% Long Island Let. .......... 4 
93 8681 Do pf, F Baa kPe'scnsigaaca 81% 81% — 
80 71 ot 8 ee 73 71 71 


% *MAJESTIC R &T......... 4 3% 4 
a Ray kaaweadee a 8 8 
RAR AaCORE AS eRs aT 8 & 6 
ey: 1% 28 28 
Steam Shovel ...... 18 17 17 ‘ 
ot ME 3 mm .. 
®Master Elec. (1) .......... 24% 25 + 
NT 4 cides weebed 14% 11 + 
PS "i fa? 
*Mead Johnson (+3) ....... 118% 118% 11 +3 
N. Gas (a50c)...... 6 5% + 
Sto. (BS). ..... 524% 504% 51 + 
Mf., A (b20c)... - 
| 7 - 
pew eenduées tenons « 60% 604% — 2 
*Metal Textile (40c) ....... 3 3 
Re ctceucscees 2 34 
is 


. 
z 
a 
© 
r 
& 

4 
Pepemeu we 
5 

+11} 


ets 
PEPE 
11 


Zits SER ome son Byaaneemyaer’ 


~ 
0 
po 
8 


Be West Oil (ta). 
ining Corp. of C 


Do pf + 
25 Nat Sugar (N J) (2)........ 2 ost + 
Oll (40c 


aa 
y 
BORE SR ae 


z 
2 
F 
< 
arses 
4 
acl 
ARSE 


-. 


> CSR er aX aor 


Ne 





33 7 eam 
119% = N oe Tel pt (6 


5) 90 8687 
*Niag S ag B (a60c). og 


a - Moo 
= # 


~ 
a 


ao 


ue 


OHIO BRASS, B (b75c)..... 
json 


hy: 


ek fahe GS UR aK aK OF 


— G& -A ist pf (1%) 


eseee 29: — 
rh Neen 73 
(#2) 


ix} 


+ Be 


“ ar) 
EK ERS 


12% “Ss Sata mechan io il 
30%, A Feningular Tel (1.60) 29 
8% 5% PB (a50c) 
E, A 14 a 
orp 4 4 
113 


P22 Ps 


g3S82S335 


Go 





Stock ra Devidend Net 
ars. 


High. Low. Last. Chge. 


fs 


Bn 


bit 
"Be x aor 


7 
~ 
Ss 
é 
~ 
- 
7 













ae 
T5c)..... 86% 86% — 
xe a St - 
14 114% — 
i ee 
11 + 
14 += 1 
32 3% + 
142 143 +2 
4% s 2 
eS ts 6e— 
=a 4 — 2 
ereacaseer 18 18 —2 
11 2 % 
e6egtenne + 
SOB. . 04. 2 ef ee 
(b! 54° — 2Y 
Oc 124 12% .. 
q) 1 % 
A (a2%). 3 734%4—1 
STR ee peehs ' 3 
pesteeaeees Oo ee” 
42 +2 
nm @ it 
EEN GS 10 10% + 
16% — 1 
GewaGeenen es % 
1 


x. 
aR 


Nv 


‘i 


oR | eae 


pf ( 
teeee ee 4 
ae 7 —2 
Nine Hud PO as 0 cnea 13% 12 1% _ % 
wimeswexeceucéa Ys k 
anaes: 87 sti, — 2a 
b50c)......... 42 Me, 
REPENS 2 = 
S Op (éGe)........ 7 6% — 
_ Peers 4 3% — 
waren a ae ee 4 54 + 
BOC) eae se aren: ng ing — 2 
sNor © Texas oe). 222221. 5 OS + 
89% No In P 8 7% pf (b8Ti<c)... oo od* oo i 
Pe cagennnne 81 80 80 —4 
7% Nor Pipe Line (75c)......... 11 11 1y%+ &% 
oy Lease. 27 % 244% —3 
*No’west Eng’r (b50c)...... 32 31 —2 
*Novadel Agene (2).......... 32% 31% 32 + 
60 
_.. Seer 102 
G@ cum pf (6)......... 109% 108% 108% — 
i... 2 & See 111 (110% 111" + 
yy eee 1 
peaadavecntaee —1 
*Oil — Ltd ee 13% 13 13 . 
Rindasccanatage 3 11 114% — 
Ee ORE Res 7 2 ae 
das 222022 a a 


2 


~ 


l 
ARR mar aaea Bower ox 





(1%) 13 13 1 
(a25c) mH 4%— 
98 i = & L pf (6) 101 101 101 + 2 
eh abbeice wack aiate 104% 104144 — 
CRE ” 17014 17 +1 
3 Penn Traffic (ise) 3 3 os 
w 80 81 +1 
Pepperell Mfg (+6) 135 144 +11\% 
erfect (#2). 4 64 we 
Phila El Co a _-: 114% 114% + 1\% 
*Phillips Pack’g a : 12% + 
eeeee St + 
*Pierce Gov (b15c) . 29) + 
me ... 3 3% — 
M, Ltd (b30c) 4 4% — 
| _ ee 8 8 — 
| errs 108% 106 106 — 2 
~~ tage SRR A 4 42% 42% + 
PR Feet 23 — 
. OS -— 133 — 
Valley W (b5c). 1% «1 | 
Gio h ee. cdeu =. 4 17 — % 





ag oe Stock and Dividend 
in oe 
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sesesegie 
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oS 
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32333 
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370 295 aan Mtg (+6) 
5% Sing Mfg,Ltd rcts(a28 4-5c)x e% 
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: 


aisBssssssrssy 


N 


re pm 


Ses ,NSaseeseseeeEy 





12 Do Pt ou) 3 


- 





naa ‘sPotrero Suga: 


34 *Pratt & Lamb (a2)......... 
Premier —_ a 





18% Qu 


21 RY & LT SEC (al. -_. Trt 


bow Lam P, A 
° DP SeceAseKdeeican ads 


24% Raymond Gon (+1), x... 1212: 


«= TOS OS ae 
Ray 


OS eae 


6 
10 "Red Bank Ou Wedendanadeusa 1 


*Reed Roll B (+80c)......... 
SE iccccccccecess 


oat *Reliance El & E (b25c).... 
(a25c 


5 Reybarn Co Daitiwensaus 
Reynolds Inygsting ......... 
1085 Rice St D Gds (D806). 


pewriter re 
13% *Russeks Fifth Pg MSO) 


me KE EE ORR 16 
~4 Ryan Conseitetea as 





54 *Ryerson & Haynes......-... 


114 SAFETY C H & L (b1¥).. 


*St Anthony Gold............ 


Shaw W & P (80c) 


Hard & 





*Solar Mfg ea 
15% *Sonotone en * — cineca 


2 Gas 
8% *Sou ‘Royalty | Se 


31 ph By ececeeee 31 





4 





lughes (+40c) 
Bt te Ae or 
Texas P & L pf (7)......... 


43% Thew Shovel (a50c)......... 65 


2% Unexcelled 4 

13% Un G of Can (50c). 

19% Unit Air war .... 
Chemical 


1% Unit Corp war . 
Unit Gas Corp 


Do w 
91 «Unit G&E pf (7 








Net 
High. Low. Last. Chge. 
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Transactions on the New York Curb Exchange—Continued 





Stock and Dividend 


roe Low. Last. Chge. in 1000s. 
6% Unit Lt & Pw, A.... 98% 8555 Cc on G&E 5s, 
10344 102 Crucible Steel 


w 


aR 


: 5s, 

* 105%, Det city Gas 6s, 
[s) 1950 

OOM Det Int ‘Baie “ar 1952 


cs 
he 
ee et ee Ot 


2 *US & Int See... 





ae” 
ae 


% Do 7s, 195 
Dixie Gulf a ‘ays, 


85% *E G&F ASSO 4s, A, 
100% Edi = A 34s, A, 1965 
2 Elec L 5s, 0 


~~) 
oe a 


RS 
RE 


i 


f 104% 102% El Paso Elec 5s, 
3h U Un ae Ext ‘iD. 103% 26% Empire Dis 


4% *Unit Wall Paper .. 


REE 


ae 
OS 


Univ Con Oil (a1).... 
Jtah P & L pf F (a870) « 834 FED WATER SV 5 

— $ Sat firestone Cot M 5s, 1348. 
* 103% | mage: ia T&R 


al 


~ 
Baa» 


Rae 


Do pf . 
Util Pow & Lt (a). 
d) 


i) 


97% GARY EL &G 5s,A,’44,xw,stp Be 97% Be 
a 90” Gatineau Pw 5s, 1956 100' 
941 


RARE 


*VALSPAR CORP v 





- 


704 Gen Ray, Ltd, 6s, A, 1948 
214% Gen Vend 6s, 1937 
88 Gen Wat Wks, G&E 5s, A,’43 3 80% 
95% Georgia Pwr 5s, 167 . 

70 Ga Pow & Lt 5s, 1978....... 
79% Glen Ald Coal “-" 1965 


om Grand Trk -W 4, 
*Groc Store Pr 6s, 
*Guard’n Inv 5s, A, 1948.... 


Venezuela Mex Oil. 
*Venezuela Petrol 


b : y pf 
Vogt Mfg Co* (b20c) 
4 WACO AIRCRAFT 


, Wag Bak v t c (b40c).. 
6 “Waitt & Bd, A (a50c). 


_ 
NaQDW 


*Wayne Knit Mills .... 
*Wayne Pump (50c) 


a *Wentworth Mfg (b15e) - 
ert Ww Tex Util pf (6). 

85% West Air Exp (a25e) 
281% West Auto Sup 
West ee pf (6). 


aw 
eUoorNaew-) 


8, é 
4, Houst Guit G 6s, A, ‘1943... 
D w 


aoe ae POW 5s, 


35 *W 
Bs,’ “Williams, R ra 193 
ti] North rey 5s, 1957 


32 *Wil- —_ Cafeteria (d). 
f (d) ove 

*Willson Prod (71) 

*Wilson-Jones (b11) 195 

5M Wolverine Port Cem. . 99% Ind Elec 6s, A, 1947 

*Wolverine Tube (b20¢) 





(b41 
6% Wright ~ (*+40c) 


644% *YOUNGS ST D (2). 
2% *Yukon Gold (al3c) 


Dividend rates in dollars based on last quarterly 
listed on the Curb “not nel 


Ind «& ‘Mich El 5s, 1955. 
950 








Intercont Pw 6s, 1948 
ea: Pw Sec 644s, C, 


tPayable in preferred stock. 
dCompanies reported as being in beabeantey or in sea Anco 
being reorganized under the Bankruptcy Act, 
by such companies. ivi 


> 3 


100% sint'l Sec 5s, 


or securities assumed 584 Interstate Pw 5s, 


Ree 
Ree 


| 


= 


DOMESTIC BONDS 81% Interst PS ae D, 1956 


58 
101% Ia-Neb L & P 5s, A, 
9914 Iowa Pub Sv 5s, '57. 


Ae 


oS D 6s, ig 


46 JACKV GS 5s, 


| 


967 
4 105 ae Co 5s, 1952 


RS Se 


4 117% — G & E 6s, A, 2022....11 
2 100 A, '47 
4 102% Kentucky Ut 6s, D, 


ey! ae 
aes 


_-_ 


, , 
4, Kimberiy Clark 5s, 


*LAKE SUP D P 3s, A 
Lehigh Pow Sec 6s, 
Lexington Util 5s, 


Z Seat 6s, 1936, stpd 
10444 Appal El Pw 5s, 1956. 
% 109 Appal Pw 6s, A, 2024. 
Sz 1941 


38% *Ark Lou G Co = es 
. 5S, 


" Fasaear 


-* 


+| + | 


Lone Star Gas 5s, 


=r 





= 


Asso Ts 'T 5y 
“Atlante, GL paige "195 5. 


b+l+ttl 


REE 
* - ~~ 


130 "Beth Steel 6e, 1998. 


Rr 


4 Broad Riv P 5s, A, 1954... 
4 105% Buff Gen El 5s, 19 
A, 1956 


penea te? 
RE 


iti+4 


Nebraska Pw 4s, 
S, 
Nevada-Cal El 5s, 


New Amster G_ 5s, 
New me G & E 5s, 


| 


y 9 101 
111% Cedars R M & P 5s, 1953.... b 
100 Cent Ill P 8 5s, E, 56. 
, 1967 


Se 


Ll++4+4 


yee 


ARE SE GREG OSE DSURNGR Of 


19% Cen Pow 5s, D, 
Cen Sta El 5s, 1948 


>) 58% Cen Sta P & L 5is, 1953. 
103%4 “Ch Dis El 4¥4s, 


+ + 





~ 


¢ U Stk 5s, 1940. 108, 106, 1084, sa 
101%, Chi Pneu Tool 5\4s, es 2. 02441 - 
69 © 27 c 
*Chiaill Mid Ry Co ay, A, 56 95 
9814 Cinn St Ry 6s, B, 
69%, Cities a, o 
6 


100 Cities Sv Gas 





~ 


106% OGDEN GAS 


_ 


7 D 
110% 10 “Se Kd 





98 *D 
8814 Okla P&w 5s, 


~ 


a Sv 5s, A. 1960. 


38: 
me 


125% 11814 son “gas, 
104% 98% a 9-4 
Ss, 








339, 
Boi *Con Gas Ut 


‘SS 

















—-1937-— Net Sales 
High. Low. High. Low. Last. Chge. in 1000s. 
106 101 Penn Ea 6s, A,’50...... 103 102% 102%+ % 9 
105% 95 Do Sus. “ae an: 1001%% 9914 9914— % 22 
109 106 Penn Pub S 6s, 9 109 109 + %& 1 
106% 104 Do 5s, D, 1954 — 4% 1 
111% 10744 *Penn W&P 5s, - & 4 
106% 105  *Do 4%s, B, Ip - 
100 8816 Peoples L 4s as 23 
30 Peop L & P 5s, 19 — 1% 24 
112 10814 Phila El Pw 5s, + & 19 
9 Phila Rap Tr + 3 5 
108 106% Pitts Coal 6s, : 4 
107 10214 Pitts Steel + * 8 
5 76 Portl’d Gace 5s, + 1% 21 
10714 105% Potomac Edi 5s ° 9 
109° 104 Do 4%s, F, 1961 1 05 . 6 
81 76 *Potrero Su 7s,’47, stp..... 7814 78% 78% + 1% 6 
104 99% Pow C Can 4%, B,’59....100 100 1 + & 2 
102 10014 Pow Sec Conp i, ere 100% 10 100% < 13 
147 129 Pub S N J 6s, ctfs........ 130 130 a3 17 
112 108% *Pub Sv N Ill 5s, 1956..... 109% 109% 109% + % 10 
105% 103' WS Ty, GC, WOR aacce cetcese 105% 10415 104% + 10 
1035% 101 ‘Se Gu, D, WS .....-. 103% 102% 103% + 1% 2 
103% 101 “Do dis, Be W00 ....:.. 102 102 + & 3 
103% 100% *Do 41s, F, 1981 ....... 103% 101% 102% + % 51 
yo, "6 as. E. WOO ......-05 044% 103% 104 +1 
90 *Pub Sv Okla 4s, A,’66. fore 101144 101% + %& 15 
1B 87 Pug S P & L 5s, A, 1949... 89 88 88 a 61 
RSS eee : 8 85% 85% + 1 35 
92% 791% Do 4%, D, 1950........... 82% 81 814+ % 39 
10414 103144 QUEBEC P 5s, A, 1968...... 104% 103% 103% .. 4 
107 103 Queens G & E 5lgs, A, 1952. .104% 10416 104% + % 16 
108 104% *SAFE H W 44s, 1979...... A 197 107% t+ & 10 
18% 154% 8t L G & C 6s, 1947....... om -—1 23 
107 10014 San Ant P S 5s, B, 1958..... "803 102! A + % 25 
132 128 San Joaquin L & P 6s,B,'52. ee = Ms 3 
47 30 *Schulte 6s, 1951............ 35% — % 7 
103% 102 Scripps (E Ww 5s, 1943. “oa 192% 102%4-— % - 7 
105. 101% Shaw W & P 44S, A, 1967. .1026% 10214 102% — \% 79 
104% 101 Do ays, Be 1968... 10244 102% 102 ie 7 
105 101 Do 44s, D, - 102% 102% 102% — % 41 
72 68% Sheridan Wyo 6s, 1947 a 11% . 5 
101 91% Sou Car Pw Ss, 1957. ees aes 92% 92 924+ % 11 
10914 984 § Ea P & I 285....- 101 99 99 — % 84 
108 =: 99% *Sou Cal Ede “a8, 1960..... 101 100% 100% — 81 
108 9914 *Do 3%s, B, 1960.......... 101 100% 100%— % 26 
107 103 ee eer 105 104 104 —1 12 
110% 104 2 oa ne 106% a 105% — 1% 26 
10414 102% So Coun ‘des of Cal it 68. a8 10344104 + & 10 
87 77%, Sou Ind Ry Co 4s, 19: 1 Pat 1% 11% + % 29 
103% 9644 S’west As TI 5s, A, pie 38 9714 97% + y 
104 9914 S’west L & P 5s, A, 1957 . 102% 101% 101% + % 37 
104% 9414 S’west P & L 6s, A, 2022.... 9516 94% 944%4— % 5 
106 104 S’west Pub S 6s, A, 1945....1045% 104 104 — % 9 
95 84 Stan G & E 6s, 1935, cv % 1 
95% 0 6s, 1935, cv cod ~ 6 
82 Do “ik Saeed 2% 18 
95 81 Do 6s, 1935, cod 3 23 
96 83 SE Sie s ocnica cain asecers i 8 83 — 3% 46 
6 . SI. D0 OE, Tia soins nce. scce. ; 414 43 
102 964 Stand Inv 5s, 1939. 97 % 5 
96 80 Stand P & L 6s, 1957..... 45% 62 
344%, 324 *Starrett Corp 5s, 1950 36 36 1% 34 
105% 102 * essup Pw Ill 4%s, 1968...... 104% 103% 1044+ % 19 
105% 102% *Do 4%s, 1970............. 10414 103% 104% — % 35 
10914 107 Syrae Ltg 51s, 1954......... 107% 107% 107% — 1 
98% 86144 TENN EL PW 5s, 1956...... 87 86% 87 — % 4 
85% 73%4 Tenn Pub Sv 5s, 1970........ 7 6 15 —2 7 
106 100 Texas El Sv 5s, 1960........ + & 113 
40% 35 Texas Gas Ut 6s, 1945...... 35 —4 1 
106 104% Texas P & L 5s, 1956....... e 67 
113. 107 Sa ey” eee 0 7 2 f 
104% 95 ‘Tide Water 5s, A, 1979...... % 29 
106% Telede Edison 5s, 1962. . ‘ = 
‘4 


944% 824% Tw Cy R T 54s, A, 1952. 
60 47% *U LEN & CO 6s, '44, 3d stp. 4 51 * os 18 

53% 48 *Do 6s, 1944, 3a stp, cod. Seif 106 t 
106% 104% Union El L & P 44s, on. » 106% 10644 10614 


| + 
~ 
~_ 









ly 7 
107. 102% United L & P 5%s, 1959. : 1105 105 105 ‘ 

ee es a ae eee 81% 79 79%— 1% 20 
94% 81 Do 648, 1974.............. 83 $1 81 — 3 2 
96%, 84% Unit L Rys 5s, '52......... 88 88 85 -- 13 32 
115 «(1114 Do Gs, A, I5GB........0r005 1117 4 111% - p 23 
102 95% Utah Pw & L 4s, eT eee 98 8, 98% .. 5 
103 94 ee a ae E 96 9-1 + 

101 98 VALV OIL 7s, 1937......... 100 100 i100 F 
101 90 Va Pub Ser 6s, 1946........ 93 — 2 20 
104% 98 Do 5s, A, 1946 101% 100% 101% + % 40 
102% 92% Do 5s, B, 1950....... 9 2% 11 
444 33 *WALDORF-A 7s, — 2 
101% 10014 Ward Baking 6s, — $ 8 
108 10544 Wash Gas Lt 5s, + § 4 
107 105% Wash Ry & El 4s, ™% 5) 
1065, 105 Wash Wat Pw 5s, eu. 3 
105% 97 West Penn 5s, 2030... 4% 2 
114% 106% West Penn Tr 5s, . 3 
99% 91144 West Tex Ut Ss, A »% 54 
79% 62 West News Un 6s, = 16 
105% 1034 W Un G & E 5s, A, .--105% he o. Wy 25 
107% 105% Wheeling Elec 5s, ’ i$ + i 2 
107 105% Wise Minn L & P, 9s, °44... rs — % 66 
102% *Wisc P & L 4s, A, ’66..... 96 93: 93% — 25, 66 
107% on YADKIN RIV P 5s, °41..... 106% 106% 10644 oa | 5 
100% 86 York Rys 5s, 1937........... 90 86 8654 —- 35% 79 

FOREIGN BONDS 

25. 18% BADEN 7s, 1951............ 19% 19% 19%+ % 3 
27% 22 Bogot M B 7s, 47, M & M.. 23 22% 2316 1g 3 
27 21% Do 7s, 1947, A & O....... 234% 23 2t2— &% 2 
91% 8414 Buenos A 7s, 1947, st..... 86 86 s6 + & 3 
21 14% CAUCA V COL 7s, .'48...... 18 16 18 +3 47 
26% 20 Cent B Gmy 6s, A, '52...... 214, 21% 21%+ 1% 5 
22 15% Chile Mtg B 6s, '31........ $ 19 19% 1954 se 2 
22144 Col Ag M B 7s, 1946........ 26 26 Sie 2 
29 22 SE ere 26 26 36 + 4 1 
10044 97 Cuban Tel 74s, A, '41....... 99% 98% 99%— % 11 
100 954%, DENM’K MTG B 5s, '72. 98 98 9S + 2% 1 
102% 1014 FINLD R M B 5s. 61, stp. 101% 101% 1014%— % 3 
96 94 First Boh G W 7s, ’57....... 94 ‘% 1 
25 17 GERM CON M 6s, '47..... . po ‘s 19% + % 6 
a: aa le” RRR 19% 19% 19%, .. 3 
26% 20% HAM E, US&R 5%s, 1938 .. 22% 22 22% + 1% 3 
23 17 Hanover City 7s, — Raseae 20 20 20 > 1 
23%, 17% Hanover Prov 64s, .... 19% 185% 19%+ % 11 
79% 66 ISARCO HYD 7s, Tino svbeee 1% 71 71 —1 5 
80 72 Isotta-Fras 7s, 1942 ........ 75 75 7% +2 3 
71 55 Ital Superpower 6s, A, 1963.. 61 60 60 ne 31 
29144 18 LIMA CITY 6s, 1958 ...... 25% 25% 25% + 1% 10 
31% 245% MARANHAO ST 7s, 1958 .. Fit 21% 2%-— % 1 
21. 15 Medellin 7s, 1951 ............ 1814 17% 18% + 1% 8 
96% 91% Mendoza 4s, 1951, stpd...... 96 96 of 110 
86% 84 NIPPON E P 6\s, 1953...... 86 86 86 ; 5 
34 25% PARANA ST 7s, 1958 ...... 28% 27 27 —1 13 
77 62% Pied Hy-El 6%s, A, 1960 71 70 T%+ % 18 
84 Pomeran El Co 6s, 1953...... 20 19 19 7 
214% 18 Prussian El 6s, 1954 ........ 20 20 +2 1 
35 27 RIO DE JAN 6s, 1959 ..... 0 +1% 4 
27 22% Ruhr Gas 64s, A, 1953...... 22% 22% 22% + 2 
21% 18 Ruhr ous O48. 19 eatekee 4%, 19% + 1 
1% 1% Russia 54s, 1921 ........... § 1% 1 1%+ \% 67 
1% 1% Do 5is, ‘gat. " Picked ces 1% 1 i + 50 
2 in a. >. re § 2 1 Ym + 2 157 
1% Do 6\s, 1919, ‘cod. coee a 2 1% + 200 
81% ra SANTA FE 4s, 1945, stp. 15% 15% 75%—1 12 
110 107% Sauda Falis 5s, A, 1955.. ‘110 10914 110° + A 4 
50% 38 Stimnes (H) 4s, 1940, 2d stp. Fo) 384 38% — % 22 
49% 38 Do 4s, 1946, 2d stp........ 38 «6394+ «& & 
80 66 TERNI SO 6\s, A, 1953..... oe 69% T70%+ % 15 
79% 66% UNITED EL 8 7s, '56, A, xw 71% 71% 71% + 2% 2 
24% 19% Unit Ind Cp 6s, TS 21% 21 214+ % 5 
ae ee rear 21% 21% 214+ & 1 


*Bonds. fully lig on the Curb Exchange. +Companies reported 
as being in bankruptcy or receivership, or being reorganized under 
the Bankruptcy Act, or securities assumed by such companies. 
tNegotiability impaired by maturity. 
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Week Ended _ Transactions on Out-of-Town Markets saturday. April 24 
on —s as 
CHICAGO SECURITIE i 
Listed and Unlisted ; Los Angeles DE AN WIT ae Co iment 
ttle ® verly Hilis 
Paat{ H Davis & Go, Portland MUNICIPAL AND CORPORATION BONDS jena 
“Members: n Sacramento New York Sets: h — 
Now Yor Cuseh Exchange oiiucas cas Erenand® as San Francisco Stock Pemetng * ro: Curb Exchange Stockton 
= 10 So. La Salle St., CHICAGO Telephone BArclay 7-4300 14 WALL ST. NEW ORK 





























San Francisco Los Angeles | Los Angeles 
STOCKs. Quotations are for week ended STOCK EXCHANGE Quotations are for week ended | TOC . 
STOC NGE. 
-_, idles se en etna. Sales. Oshk Bgoan Tuet-Low-Last. — as Prepared by the Ex. STOCKS lenny: “* Prepared by the Ex- | — 
0 ' 50 Oshk - 15 1 

30g Adams Mfg 14" 14° i4*| 50 Parker Pen. 25%, 2° 25. | STOCK EXCHANGE. —_ High. Low.Last.| STOCK EXCHANGE | Sales. High. Low. Last. 
1,300 Adams Roy 12% i2 34 2,900 PeabodyCi,B 1% “ty, 7 STOCKs. O17 TAL A 3% 3% 3K 6,000 Bandini Pet 4 on SAMSONC,B. 2%, 94, 2% 

— ped Rum.. 114% 10 10 250 PennEISw,A 20% 2016 20 Sales. High. Low. Last 1,017 beer > Ass 106 som 40 . oe F ay 6 5 5% 200 Do 6% pf. 5 57 
100 Allied Prod 19% 19, 193 290 pent, G&E. 14 12s 12 gy Al Jun Gia. 13 13 13 | 32,598 Trawler": 22 15% 15% See PE 39 39 «39 | | 156 Secriney” se” 46 
20 Altorf Br pi 3ai, 38ig 38 800 Pines Wint. § 3 3 7 Ang Cal Ni 1,063 Un Oil Cai_ 26% 255 500 Barnhart-M 79 -6714 .70 5,000 Sierra Tr. > 561, 

360 Am PS pf 74” 35 73 Potter a ra 4% Bk 26% 26 26 550 Union Sug. 29 19% 20 300 Berkey &G “9 A 2% 2% ‘en NO&G.A. ‘491, “23, -04 

7.450 Armour ... 12% 11% {3 1,100 Prima °')) 1 j 1%) $50 As Ins Fnd “5%, “51 5%| 1-260 UnivConsoii 18 3o% 17 | 2-100 BolsaCo,a. 4% 5 600 Sont Drst 13% {2% 42% 

3,400 Asbestos": “247 1A 1 ‘100 Pub sve’: so* 7d gi tlas imp °* 15 WellsFaBk.339 335 * 335 3o1 Galif Bank. 56% 56° sex 1,200 So Cal Bats 2% 2 3b 

450 Assoc Invest 56" 5a? 52 Do np... 7% Teg iy DieselEn 18% 184 181 678 West Pas. 35 “3, 335 264 Cent Invesi 384, 37 36 % Doane Ett, F<, 

100 Ath “Tr 'Wh iy is 33 40 Do 6% pt1i2® 145 478 85 Cal Pack pf 31% 50% Pr, 110 YelChCab,A 54 51 100 CitizensNTr 37% 37 35 300 6. 4 A 

550 Autom Prod Ti 40 Do 7% pf11i5 114 412 30 BK Cal NA.208 * 206 * 206 * o Doll ...s2 52 §3 300 Cons soll: 1% 17 ity ere 26% eit 28% 

150 Aut W ev pf it Tip 560 Quak Oats..115 113 3 $60 Bishop Oil. 91, ~ gx, 76 BONDS 500 Hons, St pf. 20° 19% i198 s00 StandOcalit 47% 46¢ f6i3 

350 Backstay W 191, 187° 49 Do pf ...125 121 195 876 Byron Jack 31% 31% 31%! $1,000 atl Eng 6s 300 Emsco D&E 17% 17 17% 400 Sunray Oil. 4 ha 4 

50 Barber WH 16% 161, 16 150 Rath Pack: 23 29 “39 460 Calam Sug ; 1945 104 104 194 | 11-200 ExeterO,a 1.30 115 1.20 800 Superior Oii 90 471g 47%; 

400 Barl&Seelig 174° 177 473 950 Raytheon n. “6 6 y PEW 21% 21% 21%] 1,000 made t StR OG PTm&MNati40 440 “440 100 Taylor Mill. 2 aes 

800 Bastian Bl. 21%, 214% 3; 1,150 pin... 2% % 25 Calav Cem : 78, 1940-101 101% 101 300 GlocBean- 25 244 “25 7,300 Transamer" 323 isi 7a 

950 Bendix Av.. 2313 2o{7 35 200 RelianceMtg 334, 31 31% 7% pf. .100% 100% 1001, 7 Nn% 101% 101%] 399 Gog creM 10% 10" iy} 7: 10Un Bk&Tr 1a)” 11” 153” 

Berghoff Br 12 114% 44 - 404 311” 433 735 Cal-Eng M 2 ¢ % CURB EXCHANGE 50 Goodyear T 1,500 Un Oil Cal. 26% “d51, 2514 

jog Binks Mfg. 14 131% 13%| 1,040 Ron %4 nok y 4 21% 27%! 235 Gal one Mil 42" 42” 45 & R pt.132% 132% 1324 ‘500 Un Con oii 70° in 17% 

2,450 Bliss & L 38% 38 1 ody, 24 42 | 1,361 Cal Packs! 22 41 41 iso Hf AT.A 21% 215% 2141 — 100 HancockO,A 22% 294 204 % 

Borg Warn. 79% 392 3 350 Schwit Cum 23% 3 "60 Cal Wat Sy 180 Do B 5 54] 1.200 Holly Dev.1.25 “1.79 %1 23 200 Wane KB 42 42% 42 

5 ee 4344 407 42 Sears Roeb. sig te apie 104 104 3.200 Card Gold. 56 ‘so ‘sél Gs00 Jade Oil. 115 "14 +20 900 WellingtonO 12% 11% 11%, 

400 Brown F&aW 13% 12 {5 1,250 SerrickCor,B 13% 19 ist 176 Cl Neon Ej ig 11% 11% 5:800Cen Eureka 1:25 1'00 156] 7000 KinnaA&M. 48 (45 (45 MINING STOCKS 

1 Do A pf. 28 28 28 300 Signode st} 40 3 40 Cons Chem Do pf.... 1.25 115 1.15] 7,600 Lincoin P. 40 (38 33 4,800 BIk Mam.. .26 25.25 

250 Bruce EL. 26% 25 25 | 1 Do pf ... 33 337 33 Indus, A 42% 42 49 90 Gen Metals. 23 22% 22% 200 Lockheed A “13% “13 13% | 1,000 Cardinal G “55 50 |50 

2,500 Butler Bros 16% 15% 15% $20 SivyerstiCst 25 23 33 735 Cr of Am. 2,900 Holly Devel 1.20 1-45 1.20 38L A Gas & 100 ConChG@s. 1% “15, ° 15, 

750 Do pf ... 32% 314 39 . Bd LWks 25 234 94 1 ee 6% 6 «6 2,900 Int'ICinema 1:45 1130 3°39 El 6% Pfll4 114 134 000 Imp Dev... .08” 06” o7it 

50 CanalC cv pt 2% “2% 2% | 40S WG&E pf10i1 101 101 2,679 Crn Zell n. 244 915 21% 3,090 KinnerA&M "48 42.45} 1,800L A Indust 4% 4% 4%1 68'000 QOatman R. 115 (11 “y5” 

900 Castle A M 39% 38°” 38 60 S P pf 93 93 93 707 Do pf n. 107% 1054 105% 160 Menasco M. 3.59 3.30 3.30 600 L A Invest 84 8 8 1,300 TomReedG '42 42 142 

320 Cen IPS pf 72” 0% +1 1.450 Std Dredge. 514, 4% 4% 852 Di Giorgi 1,000 Nevada Por °'39 ~"39 -30] 2,800 Mascot 0111.15 “1.19 1.10 #,400 Zenda GM 112 ‘34 12 

850 Cen Ill Sec. 2% aif ‘2 3,050 Do pf ... 19% 18% 1814 Fruit” 13 12 1,400 Occid’l Pet. "53 "59 -53] 1,600 Menasco M.” 344° 3 3 : ; ; : 

250 Do pf... 16 ni 42 50 Stein ‘a.’ 20" 20 25 Do's pias Hy oes Bae Ct A. 3.20 3.05 3:05] “loo Monae Pet. .62% 6212 62: UNLISTED 

2,750 Cen@éS W Ut 4 3% 3% 400 Storkline F. 13 12% 12 ss 1,065 Stearman A 2.30 2.15 2.20 100 Mills A, A.1.50 1.50 1.50 214 Amer T&T .169 167% 1677 

150 Do $7 pf. 67 6514 51g $50 Sunstr M Ti 25 2417 32 400 Eldorado Oil 2,425 TexasConO. 3.65 2°95 3.50] 2,500 MtDiabloO ‘99 ‘go 100 Anaconda C 57% 57i2 571° 

140 Do $7pl p£106% 10434 1041; 900 Swift ..... 25% 2516 2 Works.. 23 23 9,748 Victor Eq.. 9% 7% ~8%]| 16,900 Nordon 21 119 ‘94 500 Av C (Del) gig “gi7 8g 

10 C StP&L pf 12% 13% 12% | 2.880 Swift Int..° 33% 3oif Sort] 445 Empo Capw 22 22 4,062 Do pf... a8i% 4 13 | “t'200 Occid Pet. '55 "50 ‘ss 200 Cities Serv. 3% 3% 37 

100 Chain Belt. 67° 65 66 900 Thomp J R 14 10% 10% Do pf ... 44% 441 ; a 5,100 Oceanic Oi1150 1125 140 100 Comm Solv 1613 1612 191° 

300 Chi& NW 4% “Sy % 7,900 Utah Radio 4% 44 4 0 Emsco D&E 17" 17 UNLISTED SECURITIES "900 Olinda I. i” ee 129 100 Com & oe fe 

100 Chi C&C Rys % i 1 D4 -— & ina 4 1 iz oe rants . = $00 Alaska Mex .20 29 2] {oe Pacific Cl.. "14 iy ‘14y 100 Curtis-wr.. 4 6% 
adit as He A dB) Rv Ras oh | Bee ee Bites 8s \) ree e ae a Bt) Be Bh uh 

1,200 Chi Flex sh 94 | 00 woe, Pf -:: 40° 407 4% po Fosteaatn 7% ° ‘109 All'ghanycp 44 4 ay 00 Do 6% 1st No Am Av. 33 13% isi 

50 Chi R&M n 17" 17 47 1,250 Walgreen’ soy 58 93 490 Do A pf. 26” 42 382 Am T & T.170“ 167 168ig Paes 30% 30% 30% 200 Packard ./ 10% 104 { 

40 Chi Tow pf.107 106% 107 5 ‘s 30 5,500 AmTollBdg 87 SU} , 100 Pacific ind. 30% 308 39 100 RadioCpam 10% 104 ip 

350 Chi Yel Cab gi rit, 21 100 Wieboldtsts 23-23 20 Galland Mer 37% 37% 3 365 Anglo Nat. 2% 23% 23%] 1,300 Repubic Pet 8% “gs 3 Radio-K-Or io 9% 10 
5,200 Cities Sery. 4 3% 3% 500 Wie 5O-Mat 8% 8% & 1,330 — penters sig 308 : 980 Argonaut... 8% 7% 84 7.400 Rice R Oil tai 55.65 100 Stand Br... 14 14% 14% 

a cacmieas ae at" | amas US ARR) “cee Rem a BE a Mie om ue ae ats] tomar 8 Ty] ARBAB ih ist 

800 Cmwith Edi.112% 111° 131 700 Zenith Rad. 38% 3 354%] 3,355 Golden Sta sf 7 — eg 17% 508 soe , yan Aero. 2i, Sy 36 armerBrP. 15° 14 145, 

250 Compr I Gas 44° 43% 43 } 529 Hawa’n Pin 48i{ 47 148 Avia of Dei ' 

13/389 Con Biscuit. ™% ‘s 4 non ni ate - 50 Home F&M gee: 3,590 B'cam Blair ue pe Orders Executed on Baltimore Stock Exchange 

7 : a ae ae + Isa Chi,A 5% 51, 5y 

Do f 91 91, 330 CampanaGid 1 .90 (97 390 Honolulu Oi} 31 31 31 , 

110 Do 14 Br mS 400 Canal Const % % %] 33 Honoluty PI 31 u & 1” Bendix 45: 20% "ease 128 TEIN ROS. & OYCE 

90 Cont Stl pf.105 “104 105 quity Corp 2% 17 » rs p - 

8,150 Cord Corp. 2°5 4%/ 4,870 Frank Fenr i4 7% fr Hutch Sug. ong 22% 150 Gat OF uf 98% He i) 6 S. Calvert St. Established 39 Broadway 

90 CudahPk pf109%4 104% 1047, 100 eter Fox-- 9% 9% aif! 1,100 Langendf A 15 134 35 1-616 Cities Serv. 4 3% 3a BALTIMORE, MD. 1853 NEW YORK 

150 CunninghDS 22% 22 99 100 Heidelberg 70" 797 72 243 Leslie-Salt.. 38% 38/7 35 "600 C1 Neon Tf wy 2 Sites oat Oud 

50 Curtis Lt... ™ ™ Ty 300 MajesticReT 4% 4 4 1, Tourneau 41 41 41 100 Coen Co’s,A 1 25 1 pt 1 3 ‘aza 8400 i” a Green 9-0020 

300 Dayt Rub. 27" 26% ogif saangRA 10% 9% 104! I'bes Lockheed A 138 13 13% 120 Col’bia R'P 4.75 4.50 4:56 mors Wore yop htulaville, Ky. thes 

Mm Mas. 31 31 200 Sterling Br. 7% ™% % 30 LAG&E pf.114" 113 433 203 Cons Ol Cp 17% 17 43 Members New York, Baltimore and Chicago Stock 

30 Dexter: a oo BOARD oF TRADE 150 Lyons. Ma, A a 7 7 300 urtiss-Wr.  6i 8 ey wchanges, Chicago Brchange! irate and Commodity 

Do A ... 39 39 200 B'k&GF war 1% 1% 4 925 Magnavox.. 3% 317 3 100 Elec B & & ais 21 215 

520 Eddy Paper 34 314 31% 200 Distillers&Br 212 94 2 166 I Magnin... 40 Gen Elec... % 56% : 

“Barone ak an | BARNS He eS) uM ae ae a) is anweres. a 38 Baltimore Stock Exchange 

150 Fitz sim&c i5y% is” 32 $12 El Bd & S. 21% 2017 Doi? Ry pr pf 28 28 ‘62 Hobos a Be Ap 2% TOCKS. STOCKS. 

490 Gardner Den 59% 58% 59 1,575 Hum-R Fib. 124, 31 115% 830 Nat Auto F 35y 34% 354 awaiianSe 43% Pc. ce Sales. High.Low.Last. | sales High. Low. Last 

100 Gen Cdy, A 16 16” 16 Int “Ff ™% 7% 7g 1.855 Natomas. 3, 10% 11 100 Honokaa Sg 17, {7° na 3,300 A , if Py 
13,750 Gen Fin’... 5% ayy 18 150 Joliet Hot Hg Hs, No Am Inv 31% 2° 31% nokaa Sg | 3.300 Arundel cp 234 21% 22% 16PaWé&P. 81 3 99 
6,800 Gen Hsehid: Te 4% 5 2.7217 MNBrsi °S x Pf. 9912 doy 3,820 Idaho Mines 4. 00 4.10 47 Atl C L.. 53” 5142 53 2 Do pf....111 111 137 

550 Goldblatt .. 40° 39° 34 Pearson... 4% 34 4 770 No Am oil. 14@ aif 99 3,289 Tite pe T 12% 12 33 io Pelt Tr vt a 2 2 “sane MD 1 Kn 
1,500 Gt L Drag. 22% 21% 21% 100 Producer pf 10 10 10 445 Occid Ins. 30 30 283 Italo Pet... 95 .89 9 Do pf vt 5 55% 35 Seab’d Com 

250 Harnischfeg ian 32% 2 1,400 Oliver (74), 1,921 Do pf.": Big 5% 6 50 Black & D. 31° 31 3} 5% Pf.. 45 45 45 
2,000 Hell'm G BF 10 ey Diststiemas, b h a x 26% | 1100 Maree Met: nie ax} 348 COMGELAP 7% 7 75 | 3.2000 2% &G 27% 26% 2%y 

P 3, DoB.... wha 4 ‘o pf, 
pera ER 11% 10% 10% ittsburg 80 O'Connor M ig™ 12% 18 03 MP eee 8 | TH) «6 Tt (De 5% PF 13% 113 113 COD Lots 
3 Hormel ie BBs | oat, STOCKS ee Ot We Be EE ed sonata ast i | “BAUR oP 25 215 ay 
Pe ies. " ’ . we ae P < —e 4 ac . 1 

350 Hones: Bit oe 20% ‘aon High. Low. Last 2,278 Pac G & 5 if 3 138% f0 MonteWard 60% 60% 60% 200 Fidelity GF 42” 42 494 89 East Sg As 33% 314 ain 
1,600 HuppMtrCar 2" “9* 72 mae & £ 6 1,095 Dos%istpt 3012 39° 30%! 2 670 Mi City Cop 13% 1217 19 $6 Eid&D Md.13i% 131 1314 28 Fidelity G F 42% 4172 49’ 
1800 Don... 4 3 3 15 Do pf... 8% 8% S| "231 Dosie Pf 27” 26% ey 60 Nash-Kelv.. 2146 212 94 50 Guil Realty 38 3% 12 Fidel & D.131% 130% 131 
Fe ee 15% 18" 42 116 Armstr’g C 64 62% 62%! 1 038 pay rhene rH ri) 46% 210N A Avia. 13% 137 73 10_ Do pf.... 62 62 307 H’ton Oil pt 22% 204 22% 

20 Ill N Ut pf107 106% 106% a Auto zm. a0 ae 180 Do 6% pf.105 * 105 105 185 Oahu Sugar 38% 37 37 4,500 H’ton oO pf, 29 Monon WPa 
250 Ind P T vte 41% ‘96 4114 Lane law-Knox. 7 1,213 PacPS(n-v) 6 6% 100 Olea Sugar. 14% 144 144% vtc, new 22% 21 90 PS7%pf. 265% 26% 26% 

10 Inter P $6 pf 9% 9% , arnegie M 2% . res 486 Do(n-v)pf 225% 22° 929 19 Onomea Sg 46 46 46 Mfg Fin pf 12 12% 12 339 New Ams C 17 16% 16% 

Iron Firem 2g 2% 9° 391 Col Gas&E. 1413 137° 47 75 Pac T&T...143" 143 132 170 Pac Clay Pia 14 ia | sent Mar-Tex Oj] + 4 4 521U S Fid&G 27 26° 96 
2,550 Jarvis W 25 23% 24 inn L Clark. 5% 5% 5% 20 Do 6% pf.137 137 137 Pac Portl’ad 18,942 Do Mitcas if 4 
150 Jeffer El.. 47% 4714 in 270 Dugauia® © 22% 2212 2017 200 Pig’n : Cem pf. 54 53 54 101 Merch & M 3 a5 35 BONDS 
1,250 Katz Drug 13% 13% 133, Eee ene B 22% 22” 99 tle pf... 4 4 4 175 PackardMot 10% 10% 10% 250 Monon WPa $40,000 BaltTistdeb 
2,550Kellogg Sw. 11” 9% 19 Hane tj? 13% 13% 13% 631 Ry Eq&Riy ist 14 14 Pioneer Mill 30% PST%pf. 27 26% 26% 48,A,°75. 345% 32% 341 
120 KUJ cum pi 36% 356¢ 356° ore Follansb pt 42 0 Do 6%... 33" a9 a6 331 RadioCpam 10% 10% 9 32 Mt V Waby 11,500 Do ‘5%deb . 

40 Do 6% pf 80” 30” 30 ¢ Fort Pitt B ae 41% 1%) 1514 RA P&P,AT79 75 79 ZOR-K-O .... 9% gi ‘9 Millg... 7 7 -¢ A, 1975. 41% 38% 414 
300 Ken R T&L 23 290% 22% in Ko, Walker 50% 443 44% 1,010 Do B..’* 77 8% #677 100 River Cem. 18” 13” 18 399 Do pf.... 76% 75 75 2,000 InterstBa5q, 

6,900 Kerlynon,.4 7 7 Ti 4.340 Lone § Gas 11% 10% 1h 626 Repub ppetr 53% 8% 8% 80 Schumacher 2 ot 7 1,100 New Ams C 17% 16% 16% BBB, '49 99 99 99 
ngsburyBr 2% . o pf .. 4 48 : y 25% ws 

La Salle Ext 25 ae 2% be McKinney * oe 3%  3i¢ 165 Roos Bros.. 284 28% 2814 30 Shasta Wat 417 Fi Prted ene heen tad eee 
200 Lea a 10" 914 10 ‘ 3 Mt fuente io? } en 108s ss ee ‘6s = yt C. 14% 145, 145 Ci . ti Phil d 1 hi 

ae eS ee 14 38S Calit 26 ’ 
650 Lib McNat, 1414 is it ites eae Firepr. 7% 7 7% fi Schiesing n 6% 54 5% Doswepe 262 26 ait ncumati Made Phia 
3,900 Lincoln Pr. 111% — 9g¢ 11%] . 08 Pana &*. * a 415 Do pf n.. 2% 12” 12 241 Do 6% pf. 2814 2767 ore STOCKs STOCKS 
30 1:2, Bt i “4 43% “4 1'000 Dom... a 0 ‘ie 477 Sign DoecPi 18 oe = . Std Bonet 254 25% 251, |Sales. High. Low. Last. Sales. High. Low. Last. 
850 Lion Oll.-*. 24% of of "Ss Pit Br pt st 37 37 | 5 $77 Soundv'w'P 45% 43 {3 15 Sunset McK 29:7 20 201, 50 am paund. 31 30% 30 fea AM Stores. 245 23% 
350 Loud Pack. “4% “ay “fy fo pitts Forg. 244 24 24 uthn Pac 60” 59% Soy 97 Sup P Cem 45“ 45% 32 279 On Prod... ag 34 42 ae an newer Se “ah 
300 Lynch Corp 40” agit afi? 30 pitts P Gi.134% 1344 1344| 339 So Pac Gld 5 18 18 48 Tis GnuTRgold.” 10 26 320 BellTPa pf.125 1244 195 
50 Mar, pear 3% (2% “oy | 230 Pitts s a Bay 144 16% Gt A... 1% 1 4 400 Un Cp Dei. 5% (5% 1S]  115Cin Ball Gr 730 Budd, EG. 11% 10% ‘tou, 
1,650 Marsh Field 2614 25 169 Plym Oil... , 29 200 Do B..:: § 2,900U s Pet » 205 oe ee 5 5 50 Budd’ Wheei off “gi? 10 
a coren a BY Bt] anes if be crc red ert ee OE St lien aay Kk] aeSene Pee ts 
550 McGraw El. 534° 52 5314 +s oldCal 16% 161 16 WarnerBros 15% 14% ‘13 1,857 Cmwl & So 2 
2,000 San Toy M 63 of 74 10 Teleph Inv. im 543 PE... 114% 114% 114 ; 7 2% 2% 
1,250 ce ant — OK By, 1.385 Sham 0aG 7 g 4 a 70 West CL 117” 4 ®2] 396 Cin st Ry. g 5 a 77 Horn&HNy 3814 37% 37% 
2,700 Mickelby’sFa 4% 3° 3 Soule PE... 13% 134 1314 23 Gin Teleph. 92 912 oii ee PE 10748 107% 107 
7,950 Mid W Corp 11% 10% 10% $50 U 8 Glass. 4" 4% “4 Gin Fob W. 4% 4% aug 857 Lehigh Nav 10 9% 
150 Do war .. 4% 414 x Van 5 6. 52 52-52 | First Bank Stock Northwest Bancorporation " es x > 107 107 705 hitten de 3 zs 2% 
500 Midld Unit. j % averlyO, 4 4 4 ay 5 a lM rere 3 
800 Dot py tt: 8% 8” gif one West A =. 4 4545 Minnesota Mining & Manefacturing Minneapolis Brewing 30 Gongn (Dan) 2 18 2of| _ 166 Natl Praii 11 10% 10% 
10 MidlUt 6% pi 5% 5% es ec.144% 140% 140: ; 1,805 Penna R R. 4 43% 44 
199 Bo te Bit Xb = UNLISTED WELLS-DICKEY COMPANY 49 Deytenant son 203 293 4/100 Pennta ,vte mS io 
. enna Traf 3 3 
10 Do 7% pf 3 3 3 467 Am R&SS. 24% 23 231% Established 1878 30 Do pf ... 997 99 99 472 PhilaEIP pf 34 33 33% 
Bt Mine gk aby gk] EAR Rau ie Bi sermeer” Minccapetle-. Peal Steck Reshang hermes af f | sophie wo SR hy 
200 Monroe Gh. “gap oH 142% | 78 Anac Cop. 57% 56” 51” Il Atlantic asp: Min Teletype-MPLS 287 BT Hate patt, 34, 33% 34 itt De pe 10% 3% ds 
10 monteWd.A142%5 14216 14214 mn out ot = 36% 51 ate ye Be 3% a 5% 101 Phila ‘eI pf.115 113: us 
250 Nachmansp 19 {94 $9, 4 SolO & Go se sf auf 90 Hiiton-D "pi 304 34 “65 Phila Brag; 8% 14% 14% 

Nat Leath.. } $4 1” Curtiss-Wri 6% 6 Mi S P : 50 Hobart, A.. 4 4644 io 353 gait pce “u 138 18 
600 Nat Pr Ck. 17 17 47 325 General El. 564 5217 52% inn.-St. Pay] | Milwaukee 37 Kahn ...°) x Hh 4h $4 Scott Paper 4147 4913 33% 
5ONatRinvp 7 7 “7 General Mo 614 58” 58 LISTE 220 Lunkenheim 33 33 33 . 

500 Nat Stand. 29% 30 Lone 8 Gas Sales ” *TOCKs STOCKS Moores C,A 5% 5% 5% 200 Tosope B “2 “, * 

250 NatUnRadio 2% “94 “dy 6%% pf.110% 110% 110 High.1ow.Last. | sales High.Low. Last 30 Nash,...... 37" 37” 37 624 United Crp. 6” s5if if 
1,650 Noblitt Spks 471, 45 45% 750 Packard .. 108 10% 10 50 Cleary HM 2% 2% 2% 100 Bri : f 120 Nat Pumps. 11 10% 10% Do pf... 43 43 “a” 

500 No Am Car 7% 6% 6% 169 Pennr VTC 4% 4 44, 616 Min’apolisB 7 6% 7 50 Fr ses-SCp. 48 48 «4g 2P&cG..... 63% 62 1,262 Union’ Trac 67, 61 

10 No W Eng.. 32% 32 32 357 Penn R R. 444 44, 530 MinnesotaM 35% 36 suseuent: G Do “213° 213 «213 6,649 Uni Gas Im 14 136 13% 

30 No W Ut pf 69" 68 a 1,038 Radio Corp 10% 19% 44 50 Yoerg Brew 1% “in *6,, SADE 18% 18% Isy 250 Randall, B! 3% 8%) "121 

Do 7% pf 38% 36% 36% Stan Oil NJ 70 67 67y, = i 25 Harn ferer. 16 16 16 Rapid ....: 34% 33 194 Westerns’ ing 120 110% 111% 

1,400 N’west Banc 12% 11% 11% 270 United Cp.. 6% BANK STOCK (UNLISTED) 150 Hecla Min’g 181% 18% 18% 511 U 8 Print.: “4” “4 4 50 Westin’ cag 10 io” io” 

180 Oni@G&E pfi06 "106" 108" | 1,766 Ht Steel. 116 1088 0%] 2-446 1st Bk sex. 154 M% 14% Pp = Os ‘™: 2 1,000 Wooiet. 5 May BONDS 

80 Ont Mfg... 21 20% 21 288 Warner Br. 15% 144 14% 2.062 N W Banep 12% ii) n% 238 Wis Invest. 4 9 al Se Woritiaer. zi a 132% 


Chicago Stock Exchange 
STOCKS 
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$8,500 El & Peo 45 15% 14 
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Transactions on Out-of-Town Markets—Continued | 











































































































Boston St. Louis - 
MICHIGAN MARKETS o 
OCKS STOCKS STOC 
DETROIT LISTED ST i _ 
AN MUNICIPALS 2 e Sales High.Low. Last. | Sales. 4 
WREAL 1 ~ 4,29 loe.. 22% 32% 32% 
tock EHachange Mai ent 24% 22 22% 5A S Aloe.. 2 h 
REAL ESTATE BONDS Member . Cleveland 8 g f 1,290 eine oe nt 24% 23 2 3 48 Ae: : 2 3 
Union Trust Building Cleveland, Ohio etn ib & B13 Brown Shoe 48% 47 47% | 
CHARLES A. PARCELLS & CO. Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 130 Mayt-ola-c 8 26 220 Burkart i 3 
Established 1919 NEW YORK OFFICE: 76 Beaver Street 4,373 Naragansett 11% 9 % Pa hp ARR — ; 
ee ae Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 SS eee 30 Central Br. 5 4% 4 
639 Penobscot Bldg. elephone He gg 2 2 Goca-Col : 0 199 : 
ia — ri eS) Be 230 Dr Pepper.. 41 39% 39% ” 
aa os ; *e .~ a. mien 10 New Riv p y -f. oS 
Cleveland Boston 6,011 North B.... 1% 1% 1% 1 Elder Mfg. = 
325 Ely-Walker. 31 
ke E h e 190 Old Col RR 27. 26 26 y ie 
Bensotis Stoc xcnang STOCKS STOCKS Pit § hp 10 Do Ast. 121% 121% ; 
STOCKS. ier Last, | Sales parva ngs | Sates. ee wre ‘Bienwsln a a 1,185 Falstaff... 10 9% 10 : 
Sales. High. Low. Last. | Sales. High. Low. _ 112 Akr Brass. 12 3 = 25 Alles & —— 3% 3 354 3s 100 Reece FIM 2% 2% 2% 193 Griesed’k-W 40% 38 40 - I 
1999 Baldwin aS BM weet] MaRCar cB BE dg] jh SlebuamRty 18 a8 ab | AE Aunt by 8 283 SEEN A 188 38 18/] ro amiton Dik 8 th ‘ 
9,399 Baldwin .. 154% 13% % nmoO1 ; +h 20 Cleve Ry 60% 60% 60% 179 Bos & Al. .140% 138% 13844 | 100 Subur i eel 
: d .... 25% 255% 25%, 6,690 McCla’n tk ; nee ; 7 = hae a” O a ussman a2 
288 Burroughs . 29 20 ; 100 Mich Stl T. 14% 148 1498 "90 Cle & Buff. 2% 2% 9M me edo pt si. ot On Ot ae = 116 + tall iia Huttig 88D. i 1 Bn 
250 Burry ..... 5% 5 “ Sa 4a 2,418 CliffsCp vtec 46 431% 44 20 Do pf A.. 15% 1514 15% 4 ‘orr: on. 5 Do 7 
ty P22” 22” 22 400 Mich Sug | Cc 1% : 1,520 U “45 a 
ug Gumi HH | Boubetic: iy by byl aor eear ay By) 2 Be BF a ‘Secu e | Sas gs . 
cece a win dwest .. 34% 3% 3 85 Elec Contr. 90% 90° 90%| fapDo wt D: Bye BR 2 “ Y 88 0 Knapp-Mon. 39 39° 39 
477 Consol Ol 17 16% 168 | 905 Murry... A 58° 55 (55 21% 21% 21% Do 38% 38% L-Christy 21% 21% 21% 
477 Consol al a | 20 aot S15 a: : + to iM 11% = iackeuet oe = 16 16 4 od > = 50 Pts 2016 5,408 ut Met &  “Y te 1% i = pom sty oa” 28 28 
1 250 eg 3 a 3g 3 3 1,605 Parke Dav. 49 39 9 61 Interlk SS. ox 53% 33% 197 Do D, s. 4 = 4 35 Wane six, ao” 43 5 Landis Meh 19 19 19 
Se Det Crock. oh Mt | Benak Bei 30% 3% 90% 710 Kelley ..... 2644 26% 26%| 681 Do pr pf. 50 65% 66 BONDS 3) Meyer-B Son 20% 
"600 Det Pap Pr 7% 7% 7% 458 ge Bo 4% 4% 4% 680 Lamson ... 13% 1314 13% 85 Bos Her-Tr 27 264% 27 seemed di ea teniu = 
ass Dt BE Cy. 20%, 28) 20) SOR Metal. 6 oy 5%, 50 Leland .... 19 17 17 30 Bos Per Pr 14% 14% 14%| $1,000 E Mass 5s. ses 8 ereecn S F 
602 Fed Mogul. 19% 18% 181% 507 Prudential. Si 5% 4% 30 Medusa ... 48% 48% 48% 200 Brown Dur. 5° 5. 5 | 1,000 Do 4%s... a auf Natl Gay So. ae am 
950 Frankenm’h 2 1% 1%{| 1,400 Rickel .... 64 6k ObK 255 Metro ..... 84 8 8 20 Clit? Min 1% 1% 1% 250 Do 5s.... 91% he ati Cay... 10% 10% 38 
gis Gin Fin. 9% 4% 6%| "a50 geottin -. oot aot zoit| 1 oe Metro ia 26 25% 254 855 Copper R.. 12% 2" 2 : ———_—- non Ree. aie ett 
ee ae ae ae ae nas 20% 22 20%| “455 Nat Refin'g 10% 10 10% | $55 Copper JR - 12% 0 Rice “422 20% 
200 Gen Foods. at 41 a OS Std Brands “a 14 «(14 245 Nat Tile... 7% 7% 7 301 Do pf.... 464 45% 46 New Orleans sha LekBids ot 3% | 5% 
2,269 Gen Mot... 5814 58% 58% 3,064 Std awe. 6% 6% 6% 10 Nat Tool... 3 3 3 73 Do pr pf. 65% 64 oun tanta 0 % LBKBiA % 
400 Grahai i* 3% 3p 20 Sterns pf. 100% 100% 100% him 2 10 East M Ry. 2% 2% 2% Low.Last 10 Scruggs ... st 35 37 j 
1,400 Graham ... 4 3% % e a 24% 23% 23%, 30 1900 Cp, A. 30 30 30 130 Do pf.... 46 43 43 | Sales. High. Low. ; sie Scull pr. 30% 0% 30% 
200 Grand Val. 15% 15% 1% 360 Sees” re) 4, BY Bi 650 Packer .. 17 17 17 50 Do pf, B. 13% 13% 13% 1,764 Jeff Lake O 1% 4 4% ae SW Bell pf 13604 126 126 I 
250 Hall Lamp. 5% 5% 5% 2,150 — Moore 5’ 4144 4% 130 Patt- Sargt.. 26 25% 26 ofl ier rs 234. Do pt... 4% 4% 84 Af. pt a. “at 
784 Hoskins ... 20 1914 19% 1, ‘ United Sh. 8% Big Big 50 Peerless .. 61 6% 6% 225 Eastern S $1 10% 10% 10% 4N OPS pf 61 61 61 90 Title Ins... i% 17s 17% " 
330 Houdaille B 23 21% 23. 400 U S Grap'e 374 36 37%5| 555 Richmn Bre S°7 i5y 1s%| 630 Kai £1 1. 140% 13644 138] 100 PanamLite. 1g 18 18 oo een: ae ioe ua 
23 ne 3% 4 Bios ss ¥ ,278 Std Fruit.. . 
“23 De (new) 3h 3% 3% See eS ef ee 130 Employ G. - 23 3 Be 2K! 278 a Erult.. 13, 8% 13. sl ' 
6,050 Hurd --» By 1% 1% Ls 1% 1% 675 Upson-Walt 10% 10 10 348 Gilchrist C. 127 11 11 one rece sain t.. o . 
15 Kingston. 6% Ox. 6i| se Wayne S... 6” 58 SH] S40 Van Dorn 1 10% 10% 10% 82.76 .76 _ (000 Un Ry c-d. 281% 27% 28ig 
775 Kingston... 6% 61, 6% ase Wayne 8... *. s fg 35 Warren Ref 5 5 oo 138 oe ae 4g 4%] $200NOPSE 5s 86% 86% 86%| 8,000Un Ry . } 
( i ‘ q ’ olv $3 oe 
+00 cad okt ors 21% 1950 Wolv T Co. 16% 16% 16% 105 Weinbgr Dr 23 22 ! 
eo e 
5 e Since Previous Issue and Awaiting P ment 
Di V idends on al S of The Annalist a y 
Hid f Pe- Pay- bea ag 
Pe- Pay- Hidrs. o Rate. riod. able. Record. 
Po- Pay-) Elise. of Rate. riod. able. Record Company. i: a 4 ae 
sane ; riod. able. Record. ere. June May Signode Stl Strap 6214¢ 
a me on = . 1 May 10 
Pe- Pay- Hlidrs. of Company. 10 May 5 Apr. 30 Stewart War = Beane ge Be nae palmate lle oA 
Company. Rate. riod. able. Record. Hall (C M) Lamp Co..... aon M Apr. 26 Apr. 22 oem BEB, ae & $1.50 Q June 1 May 15 ‘Sutietinn r 
Aimiown Beth das’ Go nee @ may 10 ape, an. | aman Aerieult ccc mte M Mey St May 3 | 0G Ph Eee re... ee 
a ti et nen ee hee oo ' May 1 Apr. a swainie 
aa ase ot te | eer eS a, te | epee gS oe st Mar a | Simere tte Co. E48. Ona aay 12 aor. 38 2 
ie cor Bee io ir Co'.......10e M May 10 May 5 Fenn Co....... .50 Q May pr. ‘for ord (reg)... ay 7 
American. Book price: s 7 M tone 4 ine id Houghton CELL Co 6% M 1 Apr. 20 Taylor a ‘Coal sd a = Q June 1 May 11 Sovereign Investors......... May 20 Apr. 30 ‘ 
Am Home Prod........... mar aCaueees | Taro 75c S May : Third Nat Bk r I had 
Amer Inv of Ill $2 cv pf..50c Q May 1 Apr. 7 = Isehoid Fin Corp ....... $1 Q July 15 June 30 (Scranton, Pa)........ Q May 15 May 4 — — ; 
Am News N Y Corp B M..50c .. May 15 May ses eat a $1.25 Q July 15 June 30 Thompson (Jj R)....---- Q May 15 May 3 Amer Optical Co.......... = Fs Aug. 14 
Anima! Trap Co of Am, 1 d Gasol Co ....... lc M Apr. 10 Apr. 1 Towle Mfg Co.......... Q Apr. 15 Apr Diamond MI asec atten 5 ccm. 1 Ane. 4 | 
Inc, 1% pt.........-- HY 5 May i reo 20 Inglewood Gas Co 8% pf..20¢ Q May 1 Apr. 20 | nye *hub Co 6% pf... 3 aul 1 June 15 rr ee 23e |. May 1 Apr. 26 1 
Assoc Dry G 6% ist pf. June 1 May 7 | Kable Bro 6% pf........ S50¢ @ May 15 May i | US Playing Card......... June 1 May 15 | Terns Fink Prod 6214¢ |. June 14 May 28 | ] 
Assoc Dry G 6% ist pf. 3 50 Q e 1 Apr. 30 Kayser (J) & Co......... 50c Q May 15 May Ut Eq $5.50 =. Sbasweee S June 2% Mar is Lehn & Fin ~.. % : ea oe 
Atlas Nat Bk (Cinn)....... S May ; ae Kendall Co pt pf .. .$1.50 Q June 1 May 10 Wash Ry & Siete 9 .. May » y : NY«& Queens _L -_: 23 Ss 
Bank of Montreal... .. .. SQ June Lawson Realty Co 7% pf. 73 @ May 1 Apr 33 | Western Tablet & St...... @ July 1 june 2} | Seaboard Sur Co..........40¢ May 5 Apr. 24 
Ins of NY.$1.25 Q_...... ..---. ceo : May, 2 Ape 2. at Q July 1 June NE ee - 3 
Banque Can Nationale pany: 2 - Some i May 15 Lehigh aN Ce. Sidon Oe “—_ 3 May 4 aoe. * W Virginie P&P pf.. 8 May 15 pond 2 Twin Coach Co..... se a ee Match Pca 
Beattie Gold Mines.........5¢ .. _ eee 5c .. Junel une White (S S) Dent M ay ql ‘Diur-tilttihe ot: Pan-kinal 
May 15 May 5 Lessing’s, Inc . 7: Say hite —osnae of Pan-American Match fo 
Belden Mfg Co............ Q Lex Wa Co 7% pf....... $1. 7 Q June y Williams (R C) & Co ay itinve af ikea A , 
1 May 20 f Pan-American Match for 
wen nt nee poses 7m, .75 Q May 1 Apr. » Liggett & Myers. Tob Co. a ¢ — ; my Ls ee + B Lom oo ae a 15 Apr. 30 wade thats of Ghomane Match preferred stock held. H < 
Pomeernee™ eed wee 62: cee 2 BURG BS fF  F00 D occccccvcscncnsees ie ellers, ya ee P| 
Bond & Sh pt. ‘ecrcoanle ic .. June * a 2 iattie jane Lac Gold we May 15 May 5 Sumani 
hos M Ma@ 2 Be eae aa 
SOAP ee ee oe en CORPORATE NET 
BritCelan,Ltd, 7% ist pf.34% oa pt eee ae 25 Q Apr. 12 Apr. 12 | 1% Pea one-one no BS wer 3 oe 8 | 7 
BE SRD scccsckos y one May 7 | Appleton Co pf......... 
Ba Bat as me SM EN Dn oils a duet Mae soe oe ST ane ae 4 EARNINGS | 
oan Pram)... Inc ......-.; Soe ee T & T $6 pf....... 42c |: May 15 May 
, May 1 Apr. 20 Managed Inv, Inc adie T & T $6 p 
ons Fran) .........; a ic +: May 1 Apr. 20 | Manhat Shirt Co woos ee Sue .. Jume 1 May 11 Se ee een 59¢ May 15 May 1 (Continued From Page 703) 
Ph ss © Fary. "dhe Q May 29 May | Market St Natl Ban $7. S May 1 Apr. 30 Blue Ribbon Corp, Ltd, —e as 
Can Oil Cos, Ltd....... me 3 a <4 a 19 Tizc Q May 5 Apr. 4 B%%, aaa eee > ¢ a 15 May 5 sa iin eins 1 
De 9% Bi of Gom none $2 Q June 1 Apr. 30 Mayfair I (L Angls) ..... = 3 — : May : oa oa ee”: <i ~ July 1 Jame 15 <ilggiibiinaiias = rnings. : 
Caterpillar Trac........_.50e Q May 35 road 1b McKenzie ge Gold Ironrite Iron 8% % tee ate ed a May 1 Company. 1937. 1936. | 1937 
s Miz & P $1 ad 3 ‘s 15 June 1 til Co 7% jr pf.... : Bs 
cedar’ Rapids Sa 2 od ” aoe 33 or - ag errant. * Boe Q = 15 May 19 > Ang of the “Woods Milling June 1 May 15 St. Louis, Rocky Mt. & a say 
a . 13 | Mich Bkries, Inc, $7. pf..$1.75 Q May 1 Apr. 26 | *MS, [Va ’aq or. ; Pat 
a asic nee Ti 8 May 1 Apr. 13 | Mich Bkries, Inc, $7. pf. .$1. Pan Q — Ape 28 St pag BoA & Bolt Co ‘ Mar. eon 132.008 See net 
ao >> beenteee Saige Q May 15 May 1 Do $1 non-cum pr pf. +4 $ ed 15 Apr. 30 1% pf.......-.-++--5: 1.7 May 1 Apr. 26 | 12 mo. Mar.31. R Rae, 
Charis Ss oc Q May 1 Apr. 28 | Mont Lt H & 5 PE Wood, Alex & James, Ltd. Apr. 29 | Western Maryland Rwy.: | 
Chartered Inv, Inc, $5 pf. $1 8 Q June 1 May i aa ee Q May 1 Apr. 12 1% Ast (pts cs505503 $1.7 May 1 Apr. Mar. 31 qr.... 740,457 414,254.69 08 | 
sn =e rae core 50 Q June 1 May 15 | PO i Duncan Utilities, a Extra ide on gin | } 
gh By Be 2 8 May i Abr. 20 iscuit | Obs ssseeee 0c Q July 15 June17 | gquitable Trust Co (Wilm, 24 — j : ; : 
Col Trust Co (Bost)....... S May 1 Apr. 20 | Nati a po ALB Q May 29 May 12 “gee eee ase .. May 4 Joe > | webemn, Semaete & aieiiiias Stee: | 
Comm’] Accept heen Q May i Apr. 24 Magtene Le ee: $2 Q May 15 May 1 Kendall Co pt suaeseattic = Apr. 15 Apr. 10 | Yoo yet 51. .6.0UTGle 20ebeeT oe " i 
gg ee ‘ite Q May 1 Apr. 24 | N England Fund Progen a bo we May 15 May 1 : : ; 
- ncaa aye gal ple A ~ dee oie nie aman 12¢ May 1 Apr. 20 McKenzie Red Lake Gold Peoria & Eastern Rwy.: 
Comwith Int Corp, Ltd. Q May 15 Apr. 15 a Ea er ae anes Diecicstenaw sjsie04 1c June 15 June os Yr. Dec. 31... 182,588 *37,553 = me 
ir Sgeieediatenlieed BM% 37% Q June 1 May 15 ~ spidbieRipptecitatien ",..$1.50 Q May 1 Apr. 21 Plymouth Fund, eg aaa prong > a a1 peony | 
RCT Caz ’ sili Sg ae ' ke | 
cons Divert Siaha Be i a ee es i aenliegee as | Se Oe 0.. ee ( 
_ Ltd, $2.50 non-cum pf.37%c S June 15 May 31 NY &QEL&P pf....$1.25 Q June 1 May 25 | ,D°. (Wm) Brew......... ze .. May 29 ....... r. Dec. 31. ..*1,258, , i 
Consol Edison N Y....... Q June 7 May 15 | N Amer Oil Cons......... = .. May Apr. 26 Stewart War Corp........ 25c .. June 1 : ay < =. r 
Cons Oil Corp cum pf..$1.25 Q June ~ y : a . June May 14 U S Playing Card......... 25¢ July 1 June *Not_available. **Net loss. tProfit be- . a 
Container Corp Am.......30¢c Q May 20 May Nor Pipe Line ‘ee Q@ May as Apr. 30 fore Federal income taxes. +}Indicated | 
cotimington) nares 28 Apr. 20 | Paterson Savings Inst (Pater: ae 1 uarterly earnings as shown by comparison 
MINGLOM) wo a 3 pr 15 Apr. 30 son, aes $1 Q May 1 Apr. 20 | pin Un Gas......-...0-- 40c .. July 1 June av ps Mi ag A Tagg sal gp yee | 
Corp Inv, Ltd se. ..13e @ May 18 Apr. 30 | Per rei Gp, $7 pf... $1.95 & meet May 20 Final | months periods. a On Class A shares. b On 
Cosmos _— Mills, ae 1.25 Q July 15 June 30 Aol Sugar aes Spemeue 15¢ M May 15 May 10 Dunlop Rub Co, ADR for or- eee aa ees gue ween a 
ws i eh ane athe er es 5c Q May 15 Apr. Pit-B Pstge M Co eae wee 4 Q ed i on on SS we pss Alia ak audit and year-end adjustments. > oe I 
Det Gasket & Mig Co et. 30e @ June 1 May 28 Plymouth, Fund Inc, A...1%¢ Q June 1 May 15 | Ford Mo Rhee Wels... cD ck cannes. scaevas shares outstanding at close of respec ive i 
Det Gasket & Mfg Co pf..30e Q June 1 May Ate ~~. ; 2. Marconi’s ie. 10a cee dae te te } 
2, eee May 1 Apr. 25 |” ™hon-cu 4% pfs ei$) Q Apr. 1 Mar. 25 — 7 | fore Federal income taxes. p On preferred ] 
Laan binseeh eee 75 Q y Potom El P Co 6% pf. -$1.50 Q Jume 1 May 15 Diamond Alkali Co......50% May 1 Mar. ; stock. qOn combined prefei erred stocks | q 
Diem Wing a de Bh tee we aoe we | 2 eteintarteres 1.37% Q June 1 May 15 Diamond Maten..000000 0. +s. June 1 May 15 | SOO aot preferred stock... s Year ended , 
Pe te aicuiie : ; rerreeee d ok. i , 
Ree ake isi. ---"-Ste 4 ARty 32 AEB | Eublie Bp wy 6 “Corp, Age: Apr. 20 Mar. 3t | D2 PEs Giggs coco a mon’ stock after prefected aividends. | 
Dominion Bag, Ltd....-.-30¢ @ May 15 Apr. 30 —— Se |. Apr. 20 Mar. 31 owens-1 ma 60% |. lll Aor. i | Sinesl cx eutenet esate "Cee | 
Dow ap Ps Co, be te WE noe ssc ccnae 20c .. Apr. 20 Mar. 31 Liquidating share on $7 preferred and $151 a chace 2 il 
Eas A 7 Q June 1 May 10 Railw & ut Sec pf. Diksieleie $1.50 Q May 1 Apr. = iii aadin a. po a 5S peeterwed Gheak (i } 
$6 pf Q June 1 May 10 | Randall Co, A............ 50c Q May 1 Apr. 26 | Resources Corp Intl....... # | § 
Pedi ine = ec Q May 15°May 1 Rep = Co = i gel . iat 4 3 — = may * Special ae ; ; | 
—— tidied : June 3 une 
~~“ ee Q May 1 Apr. 24 aus... a et ae ft | Pe es, &......,>5 ” Recent Publications 
Fall River Gas Wk... 40¢ Q May 1 Apr. 27 iy eae" $1.50 Q June 1 May 2 Initial 7 
Fort Worth Stk Yds Go. Stige May 1 Apr. 2 | Boratto lm C0. -4: 202 M Apr. 23 Apr. Bunker f &'S Min "Size @ Saxe 1 My 38 | ROOSEVELT To ROOSEVELT, by Dwight 
Be y 7 er 
Free ort Suipnur sso. dhe Q June 1 May 15 (Scranton, Pa) ....... a ) ed 3 | Gee Gb a Oo. ee ee a es Lowell Dumond. (Holt, $3.50.) A sure 
2s aa egelealaee $1.50 Q Aug. 2 July 15 Seaboard Oil. Soo” ibe g June 15 _ 12 | Graton @ Knight pr pf. "906 Ss May 15 May 1 vey of our recent history made from a 
10 e.. Sears Roebuc « 7 New Mexico Gas Co....... ne ! 
—_ "Democratic Pub’ _ 7 @ June 1 May 20 Secur Ins Co — . oe ed m red = Owens-Ill Gl, new...... pywthe -- May 15 Apr. 29 liberal point of view. P . 
WERE a5 cscs cx --$1 Q June 1 ay Shawin Water are " Tokheim Oil Tank & ump, ve , — “. 
Goodyr, oor i ks. ee. See ee Sher Clay & Co 1% pr pt$75 .. Apr. 15 -...... | Tokheim Oi Tank & Pus Apr. 30 Apr. 23 VIEWED Wirnout A LAR Eunore To- | 
ae Gal Bek Adda -$1.25 Q Junei5 May 1 Signode Steel Strap pf.. Q May 7 May 3 Yuba yp MAS: Gold Fis... s.s 10¢ May 1 Apr. DAY, by Walter illis. (Houg d 
Pin Bag & Deck Ry ....... 40c A Apr. 20 Apr. 13 Simmons-B’man Publish “Corp oe Tiusveased Mifflin, $1.25.) The present situation . : 
Graton & K's Co ie Wit aaah Simon (Wm) Brew. ...212."3e Q May 29 ....... Chile: Copper........ 6.000005 May 27 May 4 in Europe as observed at first hand by } C 
oe ‘seacpeonaeten Kid ys 1.75 Q May 15 May 1 Sioux C G & E C 7% pf.$1.75 Q May 10 Apr. 30 Dow Chemical an ei oo May 15 ay a the author of “The Road to War.” | : 
Hale Eros Strs, Inc.. .25¢ Q June 1 May 15 Stamford Water Co........ $2 Q May 15 May 5 Quaker State Oi ¢ Cp 
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To brokers and dealers: 1936. “ 1937. 1936. 
In New York........ 044 1,009 $1 $1 ... $1,031 $1,011 $988 
Outside New York.. 18 217 214 40 40 $37 71 73 68 

co eee 2,047 2,648 2,049 1530 149 146 728 731 739 

EEE ere $3,316 $3,309 $3,272 $191 $190 $183 $1,830 $1,815 $1,795 

Acceptances and com- 
mercial paper. . 392 395 351 20 20 17 113 110 159 

Loans on real estate. 1,156 1,153 1,140 15 15 15 129 129 130 

Loans to banks....... 76 74 y 4 4 5 51 46 34 

Other loans 4,462 4,463. 3,507 409 412 267 1,621, 1,621 1,164 

WED bo.0N caveaeenes $6,086 $6,085 $5,060 $448 $451 $304 $1,914 $1,906 $1,487 
Total all loans..... $9,402 $9,394 $8,332 $639 $641 $487 $3,744 $3,721 $3,282 
INVESTMENTS— 
U.S.Govt. obligations $8,439 $8,457 $8,805 $954 $976 $1,033 $3,072 $3,076 $3,545 
Obligat’ns fully guar- 
anteed by U.S.Gov. 1,178 1,183 1,277 95 95 89 439 439 548 
Other securities..... 3,249 3,259 3,369 287 284 279 1,098 1,114 1,196 
Total investments.$12,866 $12,899 $13,451 $1,336 $1,355 $1,402 $4,609 $4,629 $5,289 

TOTAL LOANS AND 
INVESTMENTS ....$22,268 $22,293 $21,783 $1,975 $1,996 $1,888 $8,353 $8,350 $8,571 

Reserve with F.R. Bk. $5,378 $5,381 $4,348 $635 $581 $571 $2,562 $2,579 $2,056 

Cash in vault......... 340 353 372 29 29 35 58 50 55 

Bals. with domes. bks. 1,962 2,018 2,310 161 161 182 71 74 74 

Other assets—net...... bas seis BE 66 67 72 478 467 495 

Demand deposits, ad- ; 

SRR ee 15,333 15,429 14,187 1,477 1,433 1,371 6,324 6,311 6,052 

Time deposits......... 5,146 5,133 4,985 447 447 461 671 671 576 

Government a 272 351 751 88 96 101 86 86 196 

Interbank deposits: 
Domestic —. err 5,531 5,647 5,512 592 594 549 2,101 2,138 2,293 
Foreign banks.. 490 482 355 5 5 4 465 452 322 

| oes eiven¥ ueny.0% 1 5 2 ‘a ‘as i iia ‘ia ane 
ther liabilities ....... ne ae ie 

Capital account ...... 234 235 230 1,470 1,472 1,467 

tExcept banks. 
Statement of the Federal Reserve Banks 
(Thousands) 
——— = a Banks— >, = A ney 5 ae Ban ay 
3 r r 
ASSETS. far Yo37 136. BE 1937. R86. 

Gold certificates on hand and - ’ 
due from U.S. Treasury.... $8,843,402 $8,843,903 $7,703,833 $3,383,347 $3,386,691 $3, am. 144 

Redemption fund—F. R. notes 9,595 9,776 12,942 908 1,061 1,607 

. f area 289,136 282,306 339,651 85,085 85,098 99,753 

Total reserves............. $9,142,133 $9,135,985 $8,056,426 $3,469,340 $3,472,850 $3,145,504 

Bills discounted : 

Secu by U. S. Govt. obli- 

— direct or fully 
| are rey 9,366 6,260 2,858 3,411 2,949 1,693 
Other bills discounted........ 1,633 1,432 2,465 1,058 712 1,743 
Total bills discounted..... $10,999 $7,692 $5,323 $4,469 $3,661 $3,436 
Bills bought in open market. 3,743 3,465 4,684 1,731 1,453 1,754 
7. at advances.......... 23,180 d 30.319 094 6,081 7,656 

Government securities : 
eenes I IEE OES 734, 688,621 265,723 210,856 196, 68,473 
TEOMGGEy GONOS. ......656062-. 1,156,393 1,174,343 1,554,889 331,891 335,152 482,760 
OU WEES 6 occ cstv cedes 635, 623,619 609,667 282 177,978 8,150 
Total U. S. Govt. securities $2,526,240 " $2,4 486,582 583 $2,430, — $725,029 $709,661 $729,383 
ee EN citaxesicsiude.. “ances Sesnne rool <M), “,e0000 - Seabaee cemeteua 
Total bills and securities.. $2,564,162 $2,520,824 ~$2,470,786 $737,323 $720,856 $742,229 

Due from foreign banks...... 230 230 631 88 88 239 

F. R. notes of other banks. . 21,033 23,904 19, 5,712 U, 845 6,515 

Uncollected items............. .231 693,276 522,097 149,377 168,862 126,036 
ee 45,861 45,869 48,031 10,088 10,088 10,849 

Be Ge GER 6 oe es ki ceedss 45,495 43,944 38,093 12,755 395 ,487 

IR 53s cadcsasweace $12,445,145 $12,464,032 $11,155,728 $4,384,683 $4,391,984 $4,058,859 
LIABILITIES. 

Federal Reserve notes in ac- 

a _— ieakeretewwee $4,176,990 $4,184,068 $3,741,690 $889,743 $886,739 $781,986 
eposits : 

Member bank — reserve ac- 
we RN ORE 6,933,816 6,876,640 5,506,314 3,051,462 3,059,241 2,464,816 
S. Treasurer—gen. acct. 94,747 118,631 679,209 39,663 57,112 309,973 
Todtien | RRR ,017 99,234 4 34,659 35,802 30,413 
CRMOT GOMOMEE ..... 56. cecicee. 173,966 145,780 278,147 102.992 70,706 225,528 
Total deposits............. $7,298,546 $7,240,285 $6,547,026 $3,228,776 $3,222,861 $3,030,730 

Deferred availability items. i 691, 521,228 144,612 160,825 123,740 

Capital paid if. .......... ccs. 132,183 132,186 130,657 51,274 51,259 50, 

Surplus (Section 7)........... 145,854 4 145,501 51,474 51,474 50,825 

Surplus (Section 13b)......... ,490 27,490 26,513 7,744 7,744 7,744 

Reserve for contingencies. . 36,142 36,142 34,108 9,260 9,269 ,849 

All other liabilities............ 7,965 6,728 9,005 1, 1,822 4,078 

Total liabilities............ ame mceuas $12,464,032 $11,155,728 $4,384,683 $4,391,984 $4,058,859 

Ratio of total res. to dep. a 
Fed. Res.note liab. combined 79.7% 80.0% 78.3% 84.2% 84.5% 82.5% 

Contingent liab. on bills 
for foreign correspondents , OC ey ee sete 86 4en 

Commits. to make ind. adv. 17,528 17,530 25,576 6,293 6,302 10,240 

Comparative Scanemnent of Federal Reserve Banks 
Condition as of A ~ 28, 1937 
Total Total Bills alU.S. F.R.Notes Due Mem’rs 
District. Reserve. Discounted. Govt. pA in Circulation. Res. Acct. 

(| ee $509,590, 1,000 $184, 109,000 $319,438,000 $346,012,000 

Ww WORE... 6. scsi 3,469,340,000 4,469,000 725,029,000 889,743,000 ,051,462,000 

a care 565,985,000 1 -845,000 213,335,000 311,912,000 ,948,000 

Ol =e 670,031,000 98,000 245,923,000 425,686, 437,003,000 

Co. eee ,932, 630,000 133,035,000 193,379,000 210,286,000 

a 251,682,000 1,257,000 111,040,000 182,747,000 167,073,000 

arr 1,794,805,000 143,000 8,398,000 963,699,000 1,053, 102,000 

et NN aes ae bh a5 286,592,000 6, 111,385,000 178,254,000 197,829,000 

Minneapolis ......... 186,841,000 , 000 82,176,000 139,700,000 116,546,000 

Kansas City......... 825, 249,000 124,127,000 159,270,000 234,673,000 

BE tka ne bai 5 am 176,168,000 853, 98,634,000 88,713,000 167,984. 

San Francisco....... 342, 219,000 219,049,000 324,449,000 517,898,000 

Reichsbank 
(Thousands of ae 
*Apr. 23, +Apr. 16, Age, ° *+Mar. 31, ?Mar. 23, +Apr. 23, 
937. 937. 1937. 1937. 1936. 

Gold coin and bullion.......... 68,210 68,018 67,702 67,640 67,486 68,825 

Reserve in foreign currencies. 5, 5, 5,763 5,676 5,705 5,376 

Bills of exchange and checks. .4, - 751 4,494,846 4,728,374 5,101,046 4,399,868 3,864,771 

Silver and other coins......... 853 225, 176,922 247, 270,120 

CT SESE Oe Te x 47,707 31,914 % 45,424 36,627 

EN 5 hn Shae da cavawedis 118,227 132,821 145,068 166,593 181, va 

SI I ado 6-0-6 'ora aa. 5:6-4--< t 1, 583 1,084,090 1,155,684 1,143,168 549,236 

Notes in circulation............ (ea 4,498,185 4,646,106 4,938,109 4,444,884 3,876,467 

Other maturing obligations. . 763, 789,239 645 970,003 834,547 721,885 

Geter Manesies. ...... 0.6006 mane t 172,294 174,599 183,059 174,406 164,352 

RE, Et eSaseccsscesccatse ccs 4% 4% A 4% 4% 4% 


*Cable report ; — to revision. +As reported in the official Reichsbank statement. 


tNot reported in cable 





Debits to Individual Accounts by Banks in Reporting Centers 























(Thousands) 
No. of —— -Week Ended————_—___. 
Centers a 21, Apr. 14, Apr 

Federal Reserve District. Included. 937. 937. 536" 
etd dd adsense ania aedeeecaen dar 17 $492,218 95,321 76,674 
ea aa ede ccadieasasecaen 15 4,145,512 003,815 £358 46 
I icc k cad cuwewkanceanees 18 75,800 411,928 381,350 
MS 6 ioc secctianewaecseccinseancce 25 636,414 601,309 517,064 
a6 ists carn hee ceed ee waned 24 15, 292,139 262,740 

IS 6d :.4 vibsiva case cdsecudaaws 26 257,125 1239, 0 
Ea cv ce tcc nenascaveaecewsaeass 41 336,603 1,216,279 1,114,394 
ES Lg, 5 «seis aap ane mecekecndeae 16 279,582 246,217 216,725 
I as. 6'o oo ons ons ncednaseuagkes 17 181,827 152,072 155,216 

PS A ai ee 28 309,272 291,895 243, 
I eB ao ha cccs se en pameeudeonue 18 202,675 195,537 157,116 
RT IID 65.00 i occcsccwcccsecada< 29 773,093 703,324 659,337 
aR ee 274 $9,405,758 $8,848,935 »747.106 
New York Mts fidas coceneacadeevedetenas 1 3,834, 3,714,983 “ee 
Total outside New York City.......... 273 $5,570,920 $5,133,952 $4,655. 258 
BANK OF ENGLAND : 
(Thousands) MONEY IN CIRCULATION 


Apr.28, Apr.21, Apr.29, 
1937. 1937. 1936. 
ETE T £468,817 £464,025 £416,876 


Circulation 
Public deposits...... 26,162 4 i 
Private deposits..... 127,143 130,050 143,735 
Bankers accounts. 87,566 91,182 104,704 
Other accounts...... 39,578 38,869 39,031 
Govt. securities...... 97,730 94,064 101,329 
Other securities..... 27,436 28/608 930 
Disc. and adv....... 5,468 4,594 8,290 
ee 1,968 24,014 12,640 
BE ee 5,854 50,669 46,646 
po Re Oe 314,670 314,693 203,522 
Prop. res. to liab.... 9% 32.5% 30.8% 
J S| eee 2% 2% 2% 
BANK OF FRANCE 
(Millions of francs) 
=. 23, “= 16, Apr.24, 
1937. 1937. 1936. 
REE OTE E TEE 57,358 57,368 61,937 
Sight bal. abroad. 11 12 5 
Neg. bills ht. abd. 1,113 1,133 1,122 
Com. bills, francs. 7, 7,065 14,192 
Adv. against secur. 3,683 3,729 3,349 
30-day advances..... 770 622 
Neg. bonds of s. f. 5,64 5,639 5,707 
Temp. adv. to State 19'999 20. ‘ae 
Circulation ..... 85, 85,696 82, 557 
Tot. cr. curr. accts. 18,756 17,399 10; 616 
21... as 3 3,249 
ae ROMs ccxes 2,014 2:038 2, 
ee 3,323 12,028 7,751 
Er sight | eee 103,926 103,096 93,173 
rea & cae wacds 19% 55.64% 66.47% 
Ben a 4% lo 5% 


RESERVE BANK CREDIT AND RELATED 


ITEMS 
(Millions of dollars) 


Net Change 
Si 


cr —since——, 
a Apr.21, Apr.29, 
19 


1937. 


Bills discounted........ n+3. + 6 
Co eee 4+1 — 1 
U. S. Govt. securities.. 2,526 + 39 + 96 
Indust. advances (not 

includ. $18,000,000 com- 

mitments, April 28). 23 eee 7 
Other Res. Bk. credit. 6 +4 4 4 
Total Res. Bk. credit. | 2,571 +48 4+ 99 
Ce Mh ananigeenss :11,782 +45 +41,561 
Treasury gg ee 2,541 + 1 + «40 
Member bk bals.. 6,934 + 57 +1,428 
Money in ctreuiation. - 6381 — 7 + 5622 
Treasury cash......... 956 +42 + 427 
Tepeeery os a with 

AS” UR — 24 — 584 
Non- ty dep. and 

other F. R. accounts 528 + 24 — 93 

Excess reserves of member banks on 
April 28 were estimated to be approximately 


, ’ 


the week. 
BROKERS’ LOANS 


000,000, an increase of ,000,000 for 


(New ron City Member Banks) 


Millions of Dollars) 
———To Brokers——_—. To 
me N. as Elsewhere. Total. {Other: 


1937. Ss. Total. 
Apr. 28.. 71 1,102 728 1,830 
Apr. a Lott 73 ~=61,084 731 1,811 
Apr. 14..1,004 72 1,076 736 1,812 
Apr. 7..1,008 73 § 1,081 740 1,821 

1936. 

Apr. 29 988 68 1,056 739 1,795 

Note: The above loans do not inciude 


loans made for account of other banks, 
tExcludes 


corporations or 
loans to banks. 


individuals. 


DISCOUNT RATES OF CENTRAL BANKS 
Prev. 


Federal Reserve Present Date 


System: Rate. Established. Rate. 
1. eee 2 eb. 8, 1934 2% 
New York......... 1% Feb. 2, 1934 2 
FX er ge tieiciaoe 2 Jan. 17, 1935 2% 
Clavelam@ ......... 1% May 11, 1935 2 
Richmond ......... 2 May 9, 1935 2 
Po eee 2 Jan. 14, 1935 30 
Re 2 Jan. 19, 1935 2% 
ae ae 2 Jan. 3, 1935 2 
Minneapolis ...... 2 May 14, 1935 3 
Kansas City....... 2 May 10, 1935 2 

Dallas . Soe May 8, 1935 2 
San Francisco. ree 2 Feb. 16, 1934 2 

= eee 2 June 30, 1932 Cha 
aa 4 Jan. 28, 1937 2 
Germany ........... 4 Sep. 30, 1932 5 
ly ae, ae aa 4% May 18, 1936 5 
Netherlands ........ 2 Dec. 2, 1936 2% 
Switzerland ........ 1 Nov. 25, 1936 2 
RO Eee Mar. 1, 1936 .. 
a a cic dice Oa July 10, 1935 4 
[Fees 2 May 15, 1935 2% 
CN ov ccckdncnce 2% $=Mar.11, 1935 .. 
0 | eee 4 July 18, 1933 5 
BEE 6-5c6c5cense 4 Oct. 19, 1936 3% 
Po eee 4 Dec. 4, 1934 4% 
.. _., eae rere 6 Jan. 4, 1937 7 
RE «'¢iscncnace A Aug. 28, 1935 
\ A ree 3 Nov. 29, 1935 34 
WI Gi ccankuedeas 3. Apr. 6, 1936 3. 
re 3% ay 23, 1933 4 
MI a0) < sad waa wane 5 Oct. 25, 1933 6 
Serre 44% Dec. 7, 1934 6 
EEE ES 5 July 10, 1935 5% 
WI ia Sar circede'es 1% Nov. 25, 1936 2 





1936. 





ADJUSTED FOR SEASONAL VARIATION 


—+—_+—_ 6.2 


BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of Dollars) 





—NMoney in— Monetary 
Pee Gold Stock. 
Unad- Unad- 
1937. pe justed. justed. 
Apr. 28 6,439 6,381 11,782 
Apr. 6,443 6,388 ll, "137 
Apr. 6,419 6,383 11,697 
Apr. 6,425 6,387 11,592 
ar. -. 6422 6,377 11,574 
Mar. . 6,430 6,375 11,541 
Mar. . 6,444 6,385 11,515 
Mar. . 6,425 6,376 11,484 
Mar. . 6,436 6,407 443 
Feb. - 6,412 6,372 11,425 
Feb. . 6,431 6,351 11,403 
Feb. . 6,429 6,360 11,387 
Feb. . 6,433 6,348 11,364 
Jan. . 6,418 6,318 1,345 
Jan. - 6,406 6,339 11,317 
Jan. . 6,401 6,371 1, 
Jan. 6,374 6,473 11,271 
1936. 
pS eee 5,914 5,859 10,221 


san for seasonal variation by Fed- 
eral Reserve Board. {Revised. 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 = grains nine-tenths 














(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1937 France. land. many. land. land. gium. 
= ee 2,593 es ee a3 
Aplg 24..2,847 2, 28 ae ree vas 
Apr. 17. .2,847 2592 27 “en aoa awe 
Apr. 10. .2,847 2,592 27 ane Me 615 
Apr. 3..2,847 2,593 27 658 626 619 
Mar. 27..2,847 2,592 27 658 626 619 
Mar. 20..2,847 2,592 27 658 626 619 
Mar. 13..2,847 2,592 27 658 626 £619 
Mar. 6..2,847 2,592 27 658 598 626 
Feb. 27..2,847 2,590 27 658 598 625 
Feb. 20..2,847 2,589 27 658 592 625 
Feb. 13..2,847 2,588 27 657 592 625 
Feb. 6..2,847 2,589 27 657 592 624 
Jan. 30..2,847 2,588 27 657 558 625 
Jan, 23..2,995 2,588 27 657 558 625 
Jan. 16..2,995 2,588 27 657 524 628 
Jan. 9..2,995 2,588 27 657 490 628 

1936. 
May 2..4,0385 1,677 29 495 483 581 

GOLD MOVEMENT 
Week ended Apr. 28, 1937 

Imports: 

I DIMI is an via vlecedcanages $32,563,000 
iy Ug” ren 2,547, 
GIES 66 ccndccacssccces 2,121,000 
EE SE oa cécincceacdecen pars »COO 
PE I diind au een dane chiudenes 534,000 
WUE TRS ko 6 oo cc chcccss< 76,000 

ORO ok 5 toa dacccuacecsnasdeceade $38,404,000 

BANK OF CANADA 
(Thousands) 
-— 21, Apr. 14, Apr. 22, 

Assets. 937. 1937. 1936. 
Ns orcs hea cue $191,207 91,308 $180,349 

Res. in U. S. on 
sterling fund.. 16,790 14,536 11,133 
GUO ei nine coeenes 2,375 2,430 13,632 
Total reserves. ..$210,372 $208,274 $195,114 
Govt. securities.... 151,673 152,939 110,825 
Other assets....... 4,006 3,328 2,724 
Total assets...... $366,051 $364,541 $308,663 
Liabilities : 
Circulation ........ 29,993 as. ro 92,642 
ovt. deposits..... 24,749 23,590 
Bank deposits..... 197,530 188 $3 184,922 
Other deposits..... 1,120 1,268 663 
Total deposits. . - $244,647 $209,175 
Other liabilities. . 2, 1,912 1,846 
Total liabilities. .$366,051 $364,541 $308,663 
Res. to notes and 
ey, ee EER 59.52% 59.07% 64.64% 


tIncludes silver bullion, sterling funds and 
formerly gold-bloc currencies. 





THE ANNALIST Friday, April 30, 1937 








Ran 2 Record-Smashing 440 Yd. Dashes in One Day! 


RAY ELLINWOOD, 
sensational track 
star of the Univer- 
sity of Chicago, 
clipped .3 second 
off the world’s in- 
door 440-yard 
dash record in his 
first college meet. 








































HE DUPLICATED 
the featlateras an- 
chor man on the 
relay team. Ray’s 
start enables him 
to jump into the 
lead at the crack 
of the gun. 













JUST IMAGINE break- 
ing the world’s record 
twice the same day! That 
takes stamina and en- 
durance of high order. 


IN THE FIRST FEW 
STRIDES, Ray unleashes 
almost explosive power. 
And keeps driving! 





OPERATING a steam-hammer can take it out of a 
man. Charlie Kimball (be/ow ) knows that. “Camels 
are my smoking pal,” he says. “They help me 
keep hitting on all eight—give a welcome ‘lift’ “ 
in energy— Camels set me up and set me right!” Please add me to the ath- 
letes who get a ‘lift’ with 


a Camel’’— Ray Ellinwood 


NEVER realized how much 
“Get a “lift” with a Camel’ 
meant until I ran two record- 
breaking quarters in one after- 
noon,” Ray continues. “ That’s the 
time when I put on my supreme 
effort. Afterward a Camel helped 
me pull myself together—helped 
me change over from being tired 
to feeling full of pep. That night 
I ate heartily and digested my 
meal as well as ever. This con- 
vinced me 100% on the value of 
Camels ‘for digestion’s sake.’” A: 
left, Ray enjoys a Camel after a 
hearty meal. 

In every line of endeavor — 
active, hard-working men and 
women light up Camels to re- 
new their vim and energy—to 
add more enjoyment to meals. 





EVERY HOUR’S a 
busy one for Claire 
Huntington (right), 
public stenographer. 
“Yes, it’s a strain,” 
she says, “but no 
matter how tired I 
get, a Camel brings 
back my energy— 
puts new pep in me. 
Although I smoke 
a lot, Camels never 
jangle my nerves.” 










SURVEYOR William “, 
Barrett (/eft) speak- | 
ing: “When I begin me | 

§ to feel below par, it’s 
“4 me for a Camel and 
that ‘lift. Being a 
Camel smoker, I 
don’t know what jan- 
gled nerves mean.” 











| eG 


~ CAMELS 


Copyright, 1937, R. J. Reynoids Tobacco Co., Winston-Salem, N.C. 


Costlier Lobaccos — conse me son _— 


EXPENSIVE TOBACCOS...Turkish and Domestic...than any other popular brand. 


“JACK OAKIE’S COLLEGE” 


A gala show with Jack Oakie 
running the “‘college’’! Holly- 
wood comedians and singing 
stars! Join Jack Oakie’s Col- 


* 

# 

lege. Tuesdays—8:30pmE.S.T. 4 
PB. 












MRS. JOHN W. ROCKEFELLER, 
JR. (above), says: “It’s wonderful 
when you’re tired to get a cheer- 
ing ‘lift’ with a Camel.” 


(9:30 pm E. D. S.T.), 7:30 pm 
C.S.T., 6:30 pm M.S.T., 5:30 
pm P.S.T., over WABC-CBS. 
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